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recovery halts 


doubts on growth 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


The recovery in industrial production has stopped in the. last few months, 
well before the recent sterling crisis and sharp rise in Interest rates has 
had time to make any impact. 


This will create even further shown little change in the last cent, growth forecast appears 
doubts about the forecast in July six months, though it is pointed virtually unattainable in view 
by Mr. Denis Healey, the Chan- oat that there was also a pause of tin* ®Yents o£ the last month, 
cellor, of a 4$ per cent, annual in expansion during the upturn The Trca.-urv i« preparing its 
increase in gross domestic pro- in 1972. autumn revision of the National 

duct over the IS months to the While growth has slowed down income forecasts v.bsch should be 
end of next year, and about throughout the world in the ready sbortlv before the end of 
hopes Tor reducing uncmploy- second and third quarters, the month. " 

cheek to the recovery in the U.K. 


Industrial output fell by is more marked an d* it is clearly i i^ron om v 0 - f n d~ h e° rn n °nrn" ’ 
■ n,i all. economy anu the mam t-om-i 


nearly 1 per cent, in August and 
has dropped by about li per 
cent, in tbe June to August 
period, compared with the pre- 
vious three months. 

Although the monthly figures 
have been erratic during the 
summer and the three-monthly 
comparison is affected by 
changed holiday patterns, the 
Central Statistical Office says the 
underlying level of industrial 
output probably changed little 
in recent months. 


Sterling slipped a further G5 
points to SL6530 yesterday in 
thin market conditions. Dealers 
reported no apparent official 
support, but it is clear that in 
the fortnight * since the 
announcement of the approach 
to the IMF and the end or the 
free-floating policy there lias 
been occasional and limited in- 
tervention by the authorities. 


ponents such as investment, con- 
sumption and exp-jrts. are clearly 
being keenly awaited by The 
Chancellor since they will be of 
major importance in any further 
policy changes. -~uch as a rise in 
indirect taxes and also in the 
parallel exercise of re-estimating 
the projections of the public 
sector borrowing requirement 
Under the Industry Act the 
Treasury is required to publish 
some details of these forecasts 


This is a significant contrast disturbing that it occurred even nest month, although it is not 
to the office's reaction to the drop before the latest -crisis. yet dear how much will be made , 

in production in June, when it There is no reliable guide to known. 

said that output, was probably w b a t will happen for the rest of The flat uaderl-ing trend dur-i 
continuing to rise. the year, though there have been j ng the summer’ mentioned bv! 

The latest figures not only hopes that export demand, in- officials vesterdav is after adjust- j 
tend to undermine the upgrad- vestment and personal consump-} n « for 'the various soecial fac- 
ing of the official forecast in July tion will be slightly firmer in the to f , Si 

but also Mr. Healey’s comment final quarter. p or example, tbe fall of nearly 

in tbe Commons on Monday that The latest CB1 survey, pub- j „ cem in judo^ai output 
the “real economy is developing listacd at the beginning of the in Augut , t 15 a ] most entirely ex- 
in line with their (the Govern- month, gave qualified hopes that p | aine d hv the sir ikes in the car 
meat's) strategic objectives.’ ihe recovery would gather pace j nduat rv ’in the month and one I 

It is conceded in Whitehall a^ain later in tbe year, with a lon^^r annual holiday at j 
that even after allowing for all patchy pattern between sectors.^ For( j Consequents the motor! 
the special factors such . as Even allowing for a pick-np in , ' ’ _ . 

strikes and- holidays, output has output from now on, the 4$ per Continued on Back Pa»e 





8 Y A SPECIAL CORRESPONDENT 


PEKING. October 12. 


A SENIOR Chinese official to- 
day insisted that Hua Kuo-feng 
was thfc new chairman of. the 
Communist Party’s Central Com- 
mittee, but would not confirm 
reports that Chairman Mao's 
widow, Ctriang Ching, and three 
radical colleagues were under 
house arrest, accused of plotting 
a coop d’etat. 

Journalists at a banquet in tbe 
Great Hall of the People — which 
would have given officials an 
opportunity to deny -the coup 
stories. -— had their questions 
about the reported arrests 
paiyied by smiles and murmured 

no ' comments " from relaxed 
and amiable. Chinese officials. 


formed the duties of Prune 
Minister since Mr. Samare's 
arrival here yesterday. 

Mr. -Li's welcoming speech, was 
notable for a harsh attack on 
the Soviet Union, which he 
labelled as the main source of 
a new war. 

He described It as being 
ambitious “to dominate the whole 
globe and enslave all the world’s 
people,” but said this was a pipe- 
dream doomed to fail. 


There was no hint of hostility 
towards resident journalists of 
foreign newspapers after pub- 
lication of reports that Madame 
Chian®, Wang Hung-wen. Yao 
Wen-yuan and Chang Chun-chaio 
had been detained. 

Wang, officially second only to 
Hua .in the party hierarchy, was 
still Number Two in the party,'” 
one official declared cheerfully, 
then said he would not answer 
any: questions. 

/Spwever, it was noted that the 
hanqnet, for the visiting Prime 
Minister of Papua-New Guinea, 
Mr.. Michael Somare, was hosted 
by-li, Hsien-nien. 

.--JAr-who epitomises the Party’s 
moderates, is a strong opponent 
of file Radicals. He has per- 


Speaking quickly, indistinctly 
and without the confidence de- 
veloped by Mr. Hua during his 
eight months of Great Hall 
appearances. Mr. Li said that the 
Chinese people were determined 
to rally closely round the Party’s 
Central Committee headed by 
Hua F.uo-feng. He made tbe now- 
standard reference to criticism of 
Teng Hsaio-ping and to repuls- 
ing deviationist attempts to 
“reverse correct verdicts." 


Opportunity 


Attacks on Teng had become 
notably more cursory in the last 
few days since the first indica- 
tions that Hua was to succeed 
Mao Tse-fung. 

Mr. Li's speech in itself was 
unexceptionable. Tbe man giving 
tbe. speech gave the occasion 
significance. Failure of any of 
the Radicals to appear at the 
banquet also adds considerable 


weight to the story of their purge ! 
and arrest. .• I 

If the story had been inaccu-i 
rate it would be certain that the 
Chinese people would be re- 
assured of .business as usual by 
the appearance of at least one of ! 
the four. 

Earlier to-day, the Foreign 
Ministry also - answered all 
queries about the arrests with 
a series of “no comments.'' but 
despite the acutely sensitive 
nature of the story there have 
been no strong denials from the 
Chinese. 

The banquet to-oigbt would 
have provided a perfect oppor- 
tunity for such denials. 

Mr. Hua apparently still; 
retains the Premiership— Mr. 
Somare described him as Pre- 
mier the State Council in the 
toasts concluding bis speech — 
while Mr. Li continues to be 
called Vice-Premier. 

For the time being, Hua is 
to bold three posts: head of the 
party-, head of the Government, 
and head of tbe military affairs 
committee. 

Mr. Li. who showed his un- 
familUrity with the traditional 
Premier's job of banquet host 
by arriving ahead of his guests 
for tbe introductory handshakes 
with diplomats, also announced 
in his speech the establishment 
of formal diplomatic relations 
between China and Papua-New 
Guinea. 


Fleet Street newspapers issue 


statement on new technology 


4Y ROY ROGERS, LABOUR CORRESPONDENT 


THE- :. WIDESPREAD introduc- 
tion, of computer-based tech- 
nology into the national 
newspaper industry moved a 
step . nearer last night with the 
publication of a joint statement 
from the employers and the 
unions. 

. .The product of almost a year's 
hard bargaining, U sets out an 
outline agreement on how the 
heir, processes should be intro- 
duced and how manpower 
should be pruned without any 
compulsory redundancies. 

. It -. is estimated that as many 
as 7,000 jobs could disappear 
[oyer... the. next few years as the 
industry . switches to photo- 
composition and computer type- 
setting processes. 

Most .Fleet Street newspapers 
, have ..-already announced plans 
[along these lines but local talks 
have been frozen pending agree- 
ment at; national level 

Lpst night’s statement from 
the ; industry’s ■ standing joint 
committee— if endorsed by the 
mduividual unions— should open 
the door- to early “house" or 
local negotiations' 

It also leaves the way clear 
for a joint approach for a grant 
from the EEC. Social Committee 
to help Tetrain-those who. remain 
in Sfce industry as well as those 
who. are coaxed out by way . of. 
voluntary redundancy. 

Under the agreement the intro- 
duction of new technology will 


be supervised by tbe standing 
joint committee— which com- 
prises union general secretaries 
and newspaper managing direc- 
tors— to which all plans will be 
submitted in accordance with 
agreed guidelines. 

These would tbeo be con- 
sidered at individual newspapers 
or groups of newspapers where 
local joint management-union 
committees would discuss the 
manpower aspects as well as 
provide a regular forum for 
dealing with problems. that arise. 

Allied to this, the standing 


joint committee has formulated 
a revised disputes procedure 
designed for more speedy settle- 
ment of disputes. The final 
stage would be binding arbitra- 
tion by a sab-committee of the 
standing joint committee, or a 
reference to the Advisory. 
Conciliation and Arbitration 
Services. 

Clearly there will need to be 
much more hard bargaining at 
local. level before newspapers can 
introduce the new technology 
New analysis and statement in 
full. Page 13 
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Burmah [ Forties oil 


sues Bank 
over 
BP deal 


BY MARGARET REID 


BURMAH OIL is suing tbe 
Bank of England over the 
much-disputed £179m. deal 
under which it sold its 20 per 
cent, shareholding in British 
Petroleum to the Bank in con- 
nection with the Bank’s rescue 
operation to stave off a finan- 
cial crisis at Burmah. 

Bnrmha^ which yesterday 
announced a loss of £ 13.8m., 
before extraordinary items in 
(he first half of 1976, compared 
with one of £ 12.6m. a year ear- 
lier, issued its writ against the 
Bank — from which it is still 
receiving assistance — a week 
ago. 

In it, the company seeks an 
□nraveliing of the BP share 
transaction and tbe return to it 
of the 77. Sm. BP shares, now 
worth £451 ra„ against the 
repayment of the £179m. price 
whicb it received for them from 
the Bank in January last year. 

Burmah is also claiming 
damages and costs against the 
Bank. 

The mote comes after con- 
tinuing controversy over the 
share sale, which was based on 
the unusually low BP share 
price prevailing in the very 
depressed stock markets early 
last year 


estimate 
raised 25% 


BY RAY DAFTER, ENERGY CORRESPONDENT 


Advice 


Mr. Alistair Down, Burmah *s 
new chairman, said at the 
an anal meeting on June 4 that 
he had counsel's advice that 
the group had a claim, which 
It had pot to (he Bank where 
it was under consideration. 

In his earlier statement to 
shareholders, he had referred 
to an "overwhelming feeling 
that Burmah’s problems would 
not have been so severe had 
more equitable terms been 
achieved In respect of sale of 
BP stock to the Bank of 
England in January. 1975.** 

The Government first came 
to Burmah's aid In January 
last year by guaranteeing the 
group's S650m. (£393m.) of 
dollar borrowings to allow it 
time to sell off its North 
American assets; a stand-by 
borrowing facility of £73m. was 
also provided. 

In the same •month, the 
Bank bought Burmah’s 20 per 
cent, stake in BP. 

The Bank's assistance was 
extended at the end of 1975 
and Burmah afterwards sold 
Us North American oil and gas 
interests for $520m. (£3 15m.) 
to R. J. Reynolds Industries, 
as well as disposing of North 
Sea interests 

On Burmah’s repayment of 
most of its existing dollar 
borrowings, the Bank recently 
provided further "final” help 
in the shape of a 8100m. 
guarantee of borrowings for 
five years and a standby 
facility. 

Company report. Page 23 
Lex, Back Page 


OIL OUTPUT from British 
Petroleum's Forties Field should 
rise to 500.000 barrels a day by 
the end of next year, a 25 per 
cent, increase on tbe expected 
peak production rate. 

The field's production next 
year should average 450,000 
barrels a day, equivalent of 
about a quarter of Britain's’ oil 
requirements and worth over 
£lbn. in foreign exchange at 
at present prices. 

Forties should be yielding 
crude at its peak rate of 500,000 
b/d lor three or four years, an 
output worth at least £1.3Sbn. 
annually— considerably more if 
expected world oil price rises 
are taken into account. 

Tbe new production plans 
were announced yesterday by 
Mr. David Steel. BP’s chairman, 
during a talk to the Fuel 
Luncheon Club in London. 

Tbe productive qualities of 
Forties were significantly better 
than expected, be said. How. 
ever the original estimate of 
l.Sbn. barrels of recoverable 
reserves bad not been changed. 

The reason for the public 
statement has puzzled some in 
the industry. It was widely 
known among offshore com- 
panies that since Forties came 
an stream last autumn it had 
produced at a higher rate than 
forecast by tbe normally 
cautious BP offshore staff. 

One theory is that the Forties 
success might have been high- 
lighted to underline the impact 
of the North Sea on Britain's 
economic position. 

It is significant that Mr. 
Anthony Wedgwood Benn, 
ESnergy Secretary, was quick to 
comment on BFs announcement 

“It is very good news for 
Britain that oil production from 


the field — one of the largest is 
the North Sea — is building up so 
strongly," be said. 

“This achievement confirms 
the contribution tbai North -Sea 
oil is making to the strengthen- 
ing of the British economy.” 

Although BP is sticking to its 
estimate of recoverable reserves, 
one leading oil industry analyst 
suggested yesterday that by 
using emerging technology, such 
as the injection of steam or add, 
tbe final ouput might exceed 
2bn. barrels. 

Mr. Steel said that the group 
was able to raise tbe production 
rate because it had already built 
3 margin of extra capacity for 
well-testing and a possible im- 
provement in flow characteris- 
tics. 

The extra output would pro- 
vide an added boost to Britain's 
balance of payments in the shor- 
ter term as well as reduce the 
net requirement for imported oil 
in the forthcoming three or four 
years. 


Energy gap 


The countrv would have to 
look to other‘ fuels to meet an 
apparent energy gap in about 15 
or 20 years’ time, however. Un- 
doubtedly coal could become one 
of the fastest-growing commodi- 
ties in world trade, possibly the 
fastest. 

“The old coal-versus-oil com- 
petition for markets is out of 
date. The more UJ\. coal that 
can he produced the belter. 
Similarly, other energy contri- 
butors, including the so-called 
novelties like wave power, solar 
and many others, should be 
given every encouragement," 
Mr. Steel said. 


Deadlock over current 
cost accounts formula 


BY MICHAEi LA7FERTY 

i FEARS .ARE growing that the 
I accountancy profession may not 


be able to reach general, agree- 
ment on the proposed current 
cost accounting (CCA) system of 
inflation accounting. 

This is because both llie 
Accounting Standards Com- 
mittee (ASC), -which plans to 
publish its proposals on 
November 30. and Mr. Douglas 
Morpeth's Inflation Accounting 
Steering Group appear to be 
deadlocked over the inflation 
I accounting treatment of mone- 
jtary items such as cash, debtors 
land borrowings. 

Both groups have reached 
general agreement on the appli- 
cation of CCA to flsed assets, 
depreciation, stocks and work-in- 
progress, the cost of sales adjust- 


ment, and deferred taxation, 
This is in line with the main 
recommendations in the-Sandi- 
lands Report. 

The Inland Revenue will pub- 
lish a discussion paper on com- 
pany taxation and the new 
accounting system in December, 
after the ASC proposals have 
been released. 

The Government is believed to 
be in favour of companies having 
to retain and publish their exist- 
ing historic cost accounts for five 
years — three years more than 
the Morpeth Group considered 
necessary. This could be. seen as 
useful for statistical purposes, 
and a hedge against the new 
accounting system proving un- 
workable. 

Acconntacy at Crossroads, 
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The SAA Flying Hotel to J< 



The fastest hotel service 
between London and Jo’burg. 


For Sou th Africa, take the flying hotel to JoTjurg. Not 
only will you get th ere fast You’ll enjoy every moment of your stay 
■with us. 

The Hying Hotel is a giant 747 Super B with an interior 
designed to give you the luxury of a grand hotel. 

For example there are less seats on the aircraft than 
you might expect And the armchairs were specially designed to 
give you more comfort 

You are welcomed and looked after thoughtfully by a 
friendly maitre dTiotel and his trained staff. The cuisine is 
superb; the wine list impeccable. And the in-flight entertainment 
is equal to the service. (IATA require us to make a small charge for 
this sendee in Economy Class). 

When you fly to South Africa insist on the Flying 
Hotel. There's a flight each evening, and a non-stop flight 
every Monday. Nobody knows South Africa like SAA, with services 
to 22 destinations in Southern Africa. 

Choose between our Blue Diamond First Class or our 
personalised Gold Medallion Economy Gass travel. Ask your ABTA 
travel agent; or ring us. Here are our addresses. South African 
Airways, 251/9 JRegentStreef, LondonWlR 7AD.Phone 01-734 984L 
Also at Waterloo Street, Birmingham 021-643 9605. Hope Street; 
Glasgow 041-221 2932. Peter Street Manchester 061-834 4436. 


Comfort all the way. 





South African Airways 
Where no ones a stranger 


• ’ ■ V ‘ * 
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Politicians and 
the profit motive 


RACING 


BY DOMINIC WIGAN GARDENS TO-DAY 


Mercer chooses Folkestone 


BY GEOFFREY OWEN 


MR. Dennis Canavan, Labour MP 
for West Stirlingshire, called in 
the House of Commons this week 
for “ stricter price control on big 
business interests, especially in 
view of recent reports such as the 
one about the sharks in the 
television rental business who 
are making excessive profits out 
of working people and their 
families." Mr. Roy Hattersley, 
the newly appointed Secretary, of 
State for Prices and Consumer 
Protection, replied by saying that 
the Government was talking to 
the TV rental companies and 
hoped to make a statement later 
this week or early next week, 
“according to how cooperative 
these companies are in respond- 
ing to whai we believe to be the 
needs of the nation." 


Inadequate 


to follow, but 1 there is something 
odd about -the Commission's 
judgment that a return on 
capital employed of 20 per cent 
is “ hard to justify." If the TV 
rental business had been referred 
to the Monopolies Commission, 
that body— -which is frequently 
required to pronounce on what 
constitutes a reasonable rate of 

return— might have taken a quite 
different view. In its 1974 report 
on primary batteries, for 
example, the Commission noted 
that Ever Ready, which was in a 
position to exercise. -monopoly 
power, showed a', return on 
capital employed in its zinc 
carbon battery * business which 
averaged IS per cent over the 
period 1967*72 and in no year 
exceeded 22.7' per cent. “ We do 
not regard these profit levels as 
unreasonable,” said the Commis- 


JOE MERCER rarely rides at 
Folkestone, and it seems signifi- 
cant that the popular Newbury- 
based jockey, who is highly 
selective in making his riding 
engagements, has decided to 
make the trip there to-day. 

I believe that the main 
reason for his visit may be Mr. 
Peter Cooper’s twice-raced 
juvenile. Friendly Goddess, 
among the runners for the Ash- 
ford Malden Fillies’ Stakes. This 
rangy half-sister by Green God 
to that lop-class sprinter of 1974 
and 1975. Bay Express.’ has run 
with notable promise on both 
her appearances. finishing 
second of 19 to Right of Light 
at Salisbury last time out 

There the badly drawn 
Friendly Goddess was well in 
command on. the stand rails in 
the final furlong but found the 
winner on the favoured far side 
of tibe downland coarse always 
going too well for her. 


Friendly Goddess, a strong, 
still backward filly, will have 
derived considerable benefit from 
that race, and I shall be -dis* 
appointed if she cannot make It 
third time lucky. Persistent Miss, 
a 14 length runner-up to No 
Cards at Yarmouth on her only 
previous appearance, may follow 
the selection home. 

A second likely winner for 
Mercer, whose Newmarket 
mounts -later this week include 
Boldboy in the Challenge Stakes, 
Sky Ship in the Dewhurst and 
Retidno in the Champion, is 
Dream County who goes for the 
Robertsbridge Handicap. Lady 
Zia Wernher's Sing Sing filly has 
been showing improved form of 
late, and with a 17 lb pull in the 
weights with Mr. Fordette she 
should gain her third success of 
the season. 

Michael Jarvis has done par- 
ticularly well to keep Miss Diner ; 
whose form figures read 3. 3. 2. 


3. 3. L.2, 2, 2, In' eiichT consistent I 


form throughout the season, and 
Mr. David Robinson’s Deep Diver 


with the di 



Mr. David Robinson’s Deep Diver 
fiUy is'sure to return to a'warm 
reception - if she can., land the 
North iam Nursery- This I think 
she will do, although the conces- 
sion of 10 *b to the speedy. The 
Triplets, could prove just beyond 
her. ^ .. . .*• 

At today 's other .Flat meeting. 


u- BY. ROBIN LANE FOX 


Haydock. I do not Intend oppos- 
ing Region, an impressive Ayr; 
winner last time out. in the 
Maple Nursery. Enchanted looks , 
good for the Walnut Stakes half; 
an hour later; 

FOLKESTONE . 

1.45— Baby Bkur j 

2.45 — Dream County* j 

3J.5— Miss Diver : 

3.45— Sir Pelleas 

.405— Friendly Goddess***; 

HAYDOCK 

2.45 — Soper Troian 

33 ^-Region** 

3.45— Enchanted 


PRESSED BY LETTERS from -reader, whn.^rows them ^roand to a training over wesin,, ; - 
. __ t 'an area of yoinxg. yew-hedging- I never, see them for sai^ .,- 
readers whose gardens art too ^ „ cws ^ hS^kuilnstay: the would prp£er.them tojnanj *•; 
large, I must revert to my recent artic hokes are uneasy extra. . -her plants/. „ However, - the ,; ' 

atHftSUKjSfi-- such . 


theme of coping with tod much 
space. Perhaps more.gardens ace 
seeming too’ big after the finan- 
cial upheavals of the : -past few 
days. Git tight, keep- your heads; 


This exchange shows how even 
those Labour politicans who 
believe in the value of a healthy 
private sector (and Mr. 
Hattersley is one of these) help 
to perpetuate the misunder- 
standings about profits and, in 
particular, the confusion 
between profit-making - and 
profiteering. The Price Commis- 
sion report to which Mr. 
Cana van referred calculated 
that the return on capital em- 
ployed by the specialist TV 
rental companies had declined 
from 24 per cent, in 1973 to 19 
per cent -this year. Most people 
would regard these figures as 
less than adequate in to-day’s 
inflationary conditions fa return 
of 25 per cent, is often regarded 
as aD appropriate target), 
although they are higher than 
the average returns currently en- 
joyed by -industry as a whole. 
Why should a successful indus- 
try be brought down to the 
average level? 

The Commission argued that 
the TV rental companies were at 
an unfair advantage over the rest 
of industry because their profits 
were relatively high before the 
price controls were established, 
the market for their services had 
continued to grow rapidly, and 
they were able to take advantage 
of tile investment relief provi- 
sions of the Price Code. There 
was no suggestion that the com- 
panies had broken the Code or 
had exploited the consumer, 
although the timing of certain 
price increases had shown "an 
Insensitivity to public reaction." 
The implication seemed to be 
that at a time when most other 
companies had to put up with 
reduced margins.- it was wrong 
that one particular industry, 
especially one providing what is 
now almost a basic service, 
should be doing relatively less 
badly. 

Not only is the logic difficult 


Efficiency 


days. tignt. KOTK-peMS, i^the^arelty Tttesteten Sold as aiohage^tontto; . 

do not -turn away the paid: » . mainta in e re of Jristoric^gar- -or cut greenery -for- L. 

helpers,- but see if you cannot Sen* are always short of it* that arrangers. - In most are)' . 
be smarter than the cunent of “mtefat be tempted, too, to' needs * cold greenhoos^l . ; ■ 
the -times: FaQ before you io' S ^uSs until W ’baa’ 'titer merit: :of growing^:.;/, 
despair. reach the sort of. sizewbich. a^nd cheaply - - from^y 

Can you make' a small income, nursery considers , uneconomic.' Arrangers like me .young.,' •' 
out of, say, an extra: half an They have to be. prepared* for gaped- leaves, so i.yau etf/*: 
acre.’ enough at least to go -to- transplanting; they . grow .more early. . But.ite-j®, : 

wards a helper with the part yon ' freely if they;- «sc watered; attractions he - 

keep for pleasure?- I embark on heavily. The-more- ’ Xrattiy -‘ 

this subject cautiously, because Torus Media Htcfesit grows more wir me or. an excessra a : 
so much depends on the -weather, quickly and. !does. not make. in garden- wtoca^they- . Bfivy .. . ■- 
which I cannot predict, and the unsatisfactory hedge. .The classic ‘.-V.- 

wilL which only you can English Yewris perhaps . more - 1 groe -yew -» 


SALEROOM 


BY ANTONY THORNCROFT 


Situations do sometimes occur: 
where a company, having effec- 
tively routed its competition, is 
in a position to set. for itself, and 
achieve, rather .high rates of 
return. One such case examined 
by the Monopolies Commission 
was that of Kellogg in the break- 
fast cereal market In this case 
the Commission judged that the 
company's rate of return, .which 
had averaged 46 per cent in the 
1967-71 period, was excessive, 
even though it had been achieved 
largely by its own efficiency and 
not by exploiting the consumer. 

Whether the Commission’s 
judgment was right is debatable 
(there is a well-known U.S. anti- 
trust dictum which says, in effect, 
that a businessman, having been 
urged to compete, must not be 
turned upon if be wins), but 
there was no disputing the fact 
that Kellogg did enjoy consider- 
able market power and that its 
profits had beeu unusually high. 
The TV rental business, on the 
other hand, appears to be 
genuinely competitive. The Price 
Commission was unable to find 
any evidence of price leadership 
and noted the large number of 
new entrants that had come into 
the industry over the past'decade; 
“price cutting,* 1 said the feport, 
“ is a weapon frequently used by 
the emergent companies." 

The conclusion one has to draw 
from the Price Commission’s 
report and the reaction to it is 
that, at least under the present 
Government (and it is not certain 
that a Tory administration would 
be less susceptible to vote- 
winning gimmicks of this sort), 
any company which serves the 
consumer directly will be under 
continuous pressure to depress 
its profits. In the end the only 
victim of such a policy will be 
the consumer. 


Prices soar for tribal figures 


will, which only you can English Yewris perhaps more .“**■ ‘A* «,Vr 
measure. But examples ’Dome desirable, .but it has to be given 

my way, and you often write fcf a good soil. '.and . enough . water v / 

point out a success. .It is worth if it is to grow tbefsix inches per: ■' - 

passing pu these experiences, in: year which is' Judged to be good; 
case tier appeal to you. 7 progress. But smalU.!. £ artfens »®>«?. 


AN EXTRAORDINARILY high 
price of £28,000, to which must 
be added a 10 per cent buyer's 
premium, was paid at Christie's 
yesterday for a West African 
tribal figure, a northern Fang 
wooden male reliquary, expected 
to sell for about £10,000. 

The figure was bought by the 
New York dealer Merton 
Simpson. It is just under 22 
inches high, and was bought by 
the artist Blair Hughes Stanton 
at a London auction in the 1920s, 
when he probably paid a few 
pounds for it 

A more recent example of the 
growing interest (and prices) in 
tribal art was provided in the 
form of a horn scoop in the 
shape of an eagle which derives 
from the north-west coast of 
North America. It was bought 
for £50 less than a year ago in 
a local saleroom, but sold for 
£3,800 yesterday, also to Merton 
Simpson. 

These were the top prices In 
a successful auction of Tribal Art 
which realised £54.811. A wooden 
mask from the Pacific island of 
New Ireland went for £1,400; a 
Cameroon wood figure of a 
mother and child, also from the 
Hughes Stanton collection; 
fetched £1.100; and an 18th-cen- 
tury Benin bronze bell sold for 
£800. A Maori walking stick 
made the same price. 

Also at Christie's was a sale 
of English drawings and water- 
colours which totalled £32.847 An 
Arthur Rackham drawing of 
Little Red Riding Hood and the 


Wolf was bought by Quarilch for 
£1,100, and another Rackham 
showing the old Dover goblin and 
the seventh d a ught er made £950 
to Sawyer. 

There was a very good auction 
at Sotheby's of armour and fire- 
arms. which totalled £126.491. A 
London dealer, Michael German, 
paid £9300 for a pair of German 
wheel-lock bolster pistols, signed 
M. Weschgin and made at Augs- 
burg in 1675. A pair of modern 


breakfast table fetched £1300 
and eight Regency simulated 
rosewood dining chairs the same. 
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sporting guns by Boss fetched 
£5,700, and another from Boss 
£5.000. 

Of more interest was the 
£4300 from Rickett's for a 
Milanese tilt helmet for foot 
combat, made in the last quarter, 
of the 16th - century. It more 
than doubled its forecast. Some 
xnid-16th century armour front 
Augsburg in the manner of 
Ulrich Holzmann went for £3,600 
and an Italian swept-hilt rapier 
in a very good condition, con- 
sidering it is late 16th century, 
sold for the same price. 

In two minor Sotheby sales 
Chinese works of art totalled 
£25.852, while the second day of 
a book sale contributed £18.380, 
D. Boll giving £L250 for a collec- 
tion of plates after Durcr. Hol- 
bein, Raphael and many others, 
and 82 prints by Bartolozzi 
making £850. 

At Phillips; an enormous 
George III mahogany break front 
library bookcase sold to Morse 
for £3300. and a- similar one to 
Pott for £3,000 in a furniture 
sale which made £48,607, while 
a 19th-century rosewood circular 



This northern Fang reli- 
quary figure made £28,000 
at Christie's yesterday. - 
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BBC 1 


t Indicates programme in 
black and white. 

7.03 aan. Open University (UHF 
only). 9.15 For Schools, Colleges. 
J0 j 45 You and me. 11.00 For 
Schools and Colleges. 12.45 
p.m. News. 1,00 Pebble Mill 
including Cottage Cooking. 1.45 
Fingcrbobs. 2.01 For Schools, 
Colleges. 3.55 Regional News 
l except London). 3.55 Play School. 
420 The Wombles. 435 Jackanory. 
4.40 Speed Buggy. 5.00 John 
Craven’s Newsround. 5.10 Striker. 
5.35 Noah and Nelly in SkyLArk. 
5.40 News. 

5.55 Nationwide. 


tfiAQ “ Carry On Cabby,” starring 
Sydney James, Hattie 
Jacques and Kenneth 
Connor. 

8.10 Softly, Softly: Task Force. 
9.00 News. . 

9.25 The Fall and Rise of 
Reginald Perrin. 

9.55 SportsnighL 
10.45 To-night including News 
Headlines. 

11.25 Weather/Regional News. 
All regions as BBC 1 except at 
the following times: 

Wales — 5-10-5.35 pan. Tybed? 
5.55 Wales To-day. 6.40 Heddiw. 
7-10 Pen Ei Dennyn. 7.40-8.19 
With A Little Help . . 11.25 

News and Weather for Wales. 


Scotland— 10-23-10.43 ajtL, 2.18- 
£38 p.m, and 2.40-3.00 For Schools. 


LONDON 


3.45-1.10 Play School. 445 World 
Cup Football: Czechoslovakia v. 
Scotland (first-half commentary). 
5.45 Evening News from Scotland. 
6.00 World Cup Football (second- 
half commentary'). t640 “Carry 
On Cabby.” 8JM.0Q Mod 76. 
945-10.45 Softly. Softly: Task 
Force. 1146 Boxing: Richard Dunn 
v. Joe Bugner (highlights). 1146 
News and Weather for Scotland. 

Northern Ireland— 343-3.55 pjn. 
Northern Ireland News. 54S Scene 
Around Sot. +640 "Carry On 
Cabby.” 740 World Cup Soccer 
Special: Holland v. Northern 
Ireland and 840-845 News Sum- 
mary. 940 News. 10.15-10.45 The 
Fall and Rise of Reginald Perrin. 
1146 Boxing: Richard Dunn v. Joe 
Bugner (highlights). 1146 News 
and Weather for Northern 
Ireland. 

England— 345-6.40 p.m. Look 
North (from Leeds. Manchester. 
Newcastle); Midlands To-day 
( from Birmingham): Look East 
(from Norwich): Points West 
(from Bristol); South To-day 
(from Southampton): Spotlight 
South West (from Plymouth). 
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940 ajn. Schools Programmes. 

12.00 Here Comes Mumfle. 12.10 
pan. Pipkins. 1240 Mr. and Mrs. 

1.00 News and weather plus FT 
index. 140 Lunchtime To-day. 
140 Crown Court. 2.00 Good 
Afternoon. +245 The Saint 340 
About Britain. 3.50 Emmerdaic 
Farm. 440 The Sooty Show. 4.45 
Rogue’s Rock. 5.15 London Scene. 
540 S ports eene. 

5.45 News. 

6.00 To-day. - ' - 

645 Crossroads. 

7.00 Don’t Ask Me. • - 
740 Coronation Street 

8.00 The Benny Hill Show. 

9.00 Saturday's Heroes. 

10,00 News. ; 

1040 The Wednesday - • Special: 

International Soccer. • 

1145 World Snooker. Y 
1245 ajn. Police Story. 

1.00 Close: Vivienne toss reads 
a poem by Gerald Manley 
Hopkins. 


All ITV regions «L London 
except at the following^ times: 

ANGLIA? 


SCOTTISH 

tXJS p.m. Road and weather Report. 
240 Hovscoariy. U5 Department S. 445 
Scoisport Special i Czechoslovakia v. Scot- 
land!. *-55 Nevs BradUm-s. 7Jt Scotland 
Today. 1138 Mystery MOvte*. McCtoud. 
1L50 Late Call. U.55 The Bis Break. 


ACROSS 

1 A chap one must follow to a 
degree in Canada (8) 

5 The sailor, having a date, 
remains (6) 

9 Debt in the football team? 
That’s false (St 

10 With a leap the vet goes after 
the dog (6 1 

It The Muses’ fountain makes 
the commander nimble, we 
hear (S) 

12 Religion gives us advice in 
this way c61 

14 Record on canvas results in 
dissatisfaction (10) 

18 Where there is room at the 
top. aft the Athenians wrote 
<2. 3. 5) 

22 Daisy was told she would look 
sweet on it (6) 

23 In school class is the criterion 
(S > 

24 Novice that is after a casLe 
( 6 ) 

25 Stuff that makes a paper 
perish (8) 

26 A scat to decide on (6) ‘ 

27 Alienate with odd reagents 
(SI 


6 **I have marked a thousand 
—apparitions’’ (Much Ado) 
(8) 

7 An animal gets round an out- 
let in Holland (8) 

8 Adam's son includes a strong- 
hold to display (3, 5) 

13.'* Ye do err. not knowing the 
— (NT) (10) 

15 Portrays old Britons about the 
river (Si 

16 Connection in drink can make 
you prominent (5, 3) 

17 Engineer is to face what is 
curative (S) 

19 A Frenchman on the Market 
may be partial i6i 

20 There is forgiveness for a 
partner settin? on (6) 

21 There is a notice in this place 
to be loyal (6) 
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BBC 2 

7.05 aan. Open University. 

J045 Nai Zindagi Nay a Jeev&n. 

11.00 Play School. 

545 pjit. Open University, 

7.05 Simple Science. 

749 Weather. 

I 740 Newsday. 

8.10 The Tribal Eye. 

9.00 Playhouse: “The Love of a 
Good Woman,” by Wililam 
Trevor starring Anna 

Massey. 

: 945 Arena: Theatre: Peter 

Shaffer’s “ Equus." 

1045 L Claudius. 

11.15 Late News on 2. 

1143 Music at Night: Anthony 
Goldstone (piano) plays 
Schubert. 

BBC 2 Scotland oniy — (.10 p.m. 

The Wombles. 4.15 Jackanory. 

440 Jeannie- 445 Striker. 540. 

545 Noah and Nellie in Skylark. 


»41 a.m. SnraiaL Anglia 

2 -°° Uouicparty. Marcus 

elby M.D. 5.15 Xaany aad &e Professor. 
M* About AaaJIa. 1 3J» .u. Police 
Surgeon. 12J9 Tbe Biz Question. 


Ill Qodtloa- 

ATV MIDLANDS 

US PJti. A TV Xmukrt. “2J5 it arrai 
Weitnr 3LD us Ghost Buttes. Mi ATV 
Today, ms .Ansltns Today.-. 


BORDER: 

tlJO P.m. Border Nears. Hoov- 
party. 245 Cause for a KUg. 5.15 The 
Comu of Monte ditto. US Border News 
and Lookaroond. UJ5 TM'PIaiirrlsht: 
Edward Bond. tl2J5 Bordtf Kowa Sum- 
mary. 


channel 

tL2D pan. Cbanm-1 LuncUimo Nett'S and 
VTbafs On Wltcrr. 2JS Tho- Baron. 505 
Ouch: tMO Report at SIX. tUB News 
and Weather in French . followed by 
Epilogue. . - • 


SOUTHERN 

14) p.m. Southern News, 2.00 Hmtsr- 
party. 2^5 Department S. 5J5 Slnbad 
JoDlor. 54) Crouroads. MO Day by Day. 
1245 a-m. Soa there News Extra. 

TYNE TEES 

5.25 ajn. Srarttne Point. 12J0 pjb. I 
Dream Of Jcannlc. UO North East 
News and Lookaround. 250 Women 
Only. 245 Eieloslvc Geisha. 505 Star 
Maidens. 550 Northern Ufe. UOS Pro- 
Cclebrlur Snooker. 1245 ajn. SpUoauo. 

ULSTER-* 

129 PJH. UWer News BertUocs 
followed by Lunchdcne 255 The Baron. 
X* Ulster News Headlines. 505 Return 
To The Planet Of The Apes. MB UTV 
Reports. 

WESTWARD 

1000 a.m. Focus On Wildlife. 12051 
p.m. Gas HODcybun'a Birthdays. 141 { 
Westward Keus Headlinns. t20S The I 
Baron. 505 Ouch! MS Westward Diary 
1L» Bluepnm for To-morrow. 1U 
Westward Laic News. 1103 Faith for! 
Life. 


GRAMPIAN 

1.20 p.m. Gramulaii News Headlines. 
205 National F Urn Board oEXanada. 0.4S 
Snrtspart 8pecta|- - drcfioslorakla v. 
Scotland.'* live from Pniss. MB New*. 


YORKSHIRE 

1-20 pan. fair-ndar News. 205 Elusive 1 
Geiaha. 5.15 Calendar. b-M CalEndar 
(EmU‘7 Moor and Sdmom cdldoosj 
1105 The PlaywriBht. 


DOWN 

1 Grape puts accountant in a 
frenzy (6) 

2 Gaunt with love but may be 
sweet (6.) 

3 Rita is upset about balf-*a- 
dozen unimportant details (6) 

4 Preliminary sketches of 
obscene photographs (4, 6) 
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RADIO I 247® 

(5) SttrCMhonic breed cut 
MO SL«n. Ax Radio 3. 7.00 Noel 

Edmonds. *^o Tmu- Blockbaro. 12.00 
Paul Bnrar.il including 12JO tun. Ncu-a- 
beat. 2 0*2 David Hamilton <S> ■ also OG 
VHKi. 4_S8 Ktd Jcnvcn. 5^5 Vctrsbeat. 
6.02 John Doan «s» tkuns Radio 2. M3- 
10-00 as VHFi. UJ» John Ptvl «S. (also 
on VBF). 12.S0-1245 «.tn. As Radio 2. 

RADIO 2 I * 500m vhf 

MO ub. Snnnssry. 6.02 Calln 

Berry 'St including 615 Pause for 
ThoaEbL 712 Terry Wo?an <S> mclodlng 
127 Raanic Builetm. sas Pause for 
ThoogliL 44MUD Pete Msmy’i Open 

House <Si mcWnw nue Wawoncrs’ 

Walk. 1UB jimmy Tanas iS». ISO p.m. 
Ppons DnL l» Good Listrnine «VHF‘. 
2X2 David Hamilton 'S' as Radio i, hut 
including oh lafldro only taJso 392m 
SsitUndi 2J5 and US S^..ti- DciJt. 
AJO Waggoners* Walk. «.«S Sport i? Dc*k. 
047 John DtmR is i ineluJinn World Cup 
Soccer csccBoslovakij v. ScoUand: 
score-flashes. 545 Sports Desk. kM 
Sports Deft. T42 The Law Game. 7 JO 
A-Pflidir and A-Crunun*. M 2-1 B4 0 
World Civ SpeeuI 0500m only. England 
v. Finland: “lire' 1 cotwnentary. pins news 
and nwh on MwlgW’* other World Cup 
matches. 84244) Liaen To The Band 

iSi ivrf and erm ««»■- xjm.oo sins 
Something Simple >S» JVHF and ?47tn 
only i 9. H2- HUB Command Perform npec 
(Si rVRK and -ton 1B42 Sports 

Desk. 1045 Aim Ainsworth and the BBC 
Radio Orchestra iSj. 1142 Don Durhrldse 
with The Late Show ozoom only, also 
KCm Scotland. Vli? Joins. Radio l*. 12.90- 
1245 a.m. Xcs*. 

RADIO 3 464m, Stereo & VHF 

t. Medium Wart only 
26.55 a.m. \>>arhcr. 748 A'cws. 745 
Your Mid -rce> Cb».T. pin t: iSi. 840 
Xna. 845 Tour Midw. ek Choice, part 
S ‘S:. 940 .News- 9.85 This Week's 


Composer: Mendelssohn 9 JO Orpaa 

Music tSi. UL2S Ires. Case; and Stephen 
Foster: soncs and maso np»c (St. UJO 
Midday Concert: SjiUocn, 8fboUa. <S<. 

12.10 fmerval Readme. 7X38 Midday 

Con err., part 2: Nteiim. XN News. 245 
Concert HaJl (Si. Zjjo La Mia >8). 245 
la Repertory <Si. 305 Conceit dub. part 
1: Boitmonier. Vivaldi, J.' a. Bach (St, 
448 In Short kialk by MarsMtriu Laskli. 

4.10 Concert dob. pan S: gsydn. C. P. E. 

Bach. Dcvicnre- »S». 548 Ubtrrs! Errn- 
sow. 15.45 ITomeward B ^und. 18 .8 5 

News. tk.TO Upmeward ’ Bownd «crm- 

tlnordi. 2600 LiffUnvs: Lysuaae and 

Communication. 7.20 Pem» pratcaer iSi. 
1.08 SRC Symphony Orchestra, pan 1: 
Rartofc ‘Si. IJO The Ajtfi Worldwide. 
Uo Concert, pan 2: warn. Srrarltnky 

fS». 10.08 WorWl Pram*--«S'. LL10 

Moun Sonxv >s-. UJS-tL/9 Kwrt 
Radio 3 VHP ofl!y-6.Bt7J8 a.m. and 
5 45-7 JO pan. Opaa UntrcrsfiJ. 


RADIO 4 

434m. 330m, 285m and VHF 

U9 Lm. N>-W9. M2 Fanning Today. 
648 Prayer for the Day. 845 Today. 
7,08 News and more of Today, including 
US VHP Regional News. '745 Thought 
for the Day. uo ,n>i» and roorp of 
Today, uidwlins 825 ttiP Rcclond 
News, 8.45 Vrsterdsy ia ParliaWeat MO 
News. J445 The LivlhC World. IMS 
Ltvinx In the Klslltk*..' ' 5U40 News. 
0845 in ErtUin Now. MJ8 Daily 
Service. IMS MorclaS Story. ZUOO 
News, H14S lie'.b ChceW- nuM 
Tbirty-llinoie Theatre 12JBB Neva. 
3242 p.m. You and Year*. 12.27 Barry 
worth. tl2.¥t Wcatber. nrazramme tr ws 
VRF frxrcpT J.ordni and SE> Rcxlotul 
Xims. U» Thr Worid At One. UO 
Thr Arrhen. womn’if H#w Cfrom 
2 Mi. mrludh; 2.00-242 TitvX 12.6 
LLttrn with Mother. IN News. 16 
Afternoon Thrstre 4.00 News. 4,85 
Cheers for Pooh: >»*>. anmv^mrr 
celebration j. US Story Tune. 5.00 PM 


Reports. £540 Fhundal Report. VHP 
Rational News. 5J5 Weather, pro- 
gramme near*. Ug News. MS Dr. 
Flnlay’o Casebook. 6-C The Archers. 
7.80 News. 745 The World U FOCUS* 7 JO 
IT'S Your Line. 1.30 Kaiser Bill: the 111'' 
of Wilhelm II. VJO Kaindoseopc. 445 
Weather. 10.00 Thr World Tanfsht. 1A.49 
A Rook At lirdunii 1 . 1140 The Financial 
world Tofllcht. UJ5 Today In Parlia- 
ment. 11J0 News. 

For Schools (VHF wily) 4.85 a. m. -1240 
and 240-540 pm. 

BBC Radio London 

206m and MJ VRF 

5.00 a.m. As Radio 2. 5J0 Susie Barney 
witb Rush Hour 440 Personal Choice. 
4-29 John Toocnod with London I.lvr. 
11.0 Ji nny Thonip-mn .-ind Dudj Rlfi^ 
with In Town. 12.03 p.m. C.'H in. ir- 
rludiRR 1245 London News Desk. 243 
Paul Owens n-lth iw Shon-can-. 4.03 
Tuny Fish with Rowe Run. inclurtim: 
4J0 and S-Rl London News Desk. 546 
Limit. S:on. UMen. 7 JO jenny Thomnvan 
and Di.mo Rice with In Town fas 1143 
a.m.). UO In Concert. 1043 Lam Maht 
London. 12.88 Closedown as Radio 3, 


London Broadcasting 

261m and 97.3 VHF I 
548 win. Morulas Music. 540 "AM”— | 
Sci-ahfaM-timr bliuw. 1848 Brian Rayrs 
— talUna in London, ijib pan. Nwe 
warctL 540- nVw^hrcak. 848 Jasa in 
Wereb. 9.80 NlchUinr. LOMJB amt, 

“ NlsWwatefi hflwa 'every half-hour. 

Capital Radio . 

194m and 93.8 VHF 

5,98 a.m, Graham Drop. Thu Brimk, 
fast Show. 140 Michael Asnri. 1248 Di\t 
Cash; cart 'm Deliver? - . 3.88 o,m. Roger 
Urntt. 7.08 London Ttwlas*. tjo Adrian 
Lovr: upett Unr. 8.88 Kicks UOrnn. 
Your Mother wouldn’t Like It. 1140 
Tony Wyatt* The Lata Show. 2485.80 
a.m. N;*hl J-TisQL 


Globe artichokes, white Jas- ' • - -- . .**-j 

mine, eucalyptus, yew hedging, , * ... . - ‘ '^r : " . 

and yuccas: I am assured by I have not yet tried this myself, . Y llCOJK ' 

readers that they have toade a but there are rea^leto who ciaim - a.uvvsW;- ^ 
profit on these crops in a small R ^ quite possible. • - As for Yocca. tiie tale b : 

way. Nobody has yet claimed White jasmine is a necessary- much the same as-for'tbr 
to match -the track record of part of any scented garden, but yew hedging. Encottfagi •_ . 
the East Anglian parson who the recent fashion for jasmine praises of artflutectuxarli ' ' ' 
swapped his dog-collar for the in florists’ pots has certainly the impatient awheTs OtJ 
old rectory 'greenhouses a few opened a small opportunity 'for town gardens -will 1 bny .'fli 
years ago, stocked them with gardeners with a largish green- examples of a plant as b(,-.'."~vTv 
African violets and new enjoys house, inherited from days^qf-a Yqcca.for pneM:W$eh :^T Jj. 
a turnover far about^the six- cheap fuel, Tito' width Jasmitmliu than reflect the to9OT3 l 8w9r -, -.-.-3- : I 




figure mark whiefi lie:. topped Polyanthus .the ras^ growtir. ; ‘There 
within three years. Not. even a. trained over hoops of green wire to these, splendid 3 
grain oE mustard seeds grows as io smart 'Lonaorf “florists, Its although -tootr xoofe aa; s 
fast as that - shape is so elegant its isceiit so bold. ;-.*. 'i:;3* V:!'? 

The crops ! mention have, one T ?vfo P ^ Yo1 ^ caa .Plants 

point in '-common: they* catt be ' poor soil • and 

sold as ltrxuncs and allow a huge easie5L cto^buio plants. • • • time enlarges thenj.TtO thd. 
mark-up. As long ki fashion It can be raised simply from of gain. Potted up. they -.l 
favours them, they are.*priced its own cuttings. Although itmay good £J5 worth, at IewT4»i 
far above the cost and risk of survive on a Warm, south wall, eye. .... : '.^in- 

growing them. But like other outdoors, it could only be grown Two MiiSands -reatJers-i 
fashions for a minority, they are profitably under glass which is gtniej. k* +w -£ ac # 
a small market, open to a small warmed to keep out frost It has laTP n Yuccac ta aardOT^ 
grower who can strike a bargain.- to be trained over a semi-circle vvere nnoorted neft2’ 
with a local florist ox green- of wire to snit the .clty-dwjBHerg , . i :ww ioe 
grocer. The globe artichoke, taste. Sometimes, and nobody^ “.'have ^ met' v tt- b&ndsWi$k 
raised from stock of a .natned. able to say why.a b^ch^.Will be xcmarfc that 'the Yuccahasa* 
edible variety, will bear a heavy reluctant to flower.. U you ^y- them that margins on aJS 




i > x-Kc-T 





•J-. 

.. *&: . 5 . 
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otherwise, its thick roots -block able to maiket the pot-plants have succeeded. But if yffl " 
out weeds and. it increases which you can quickly amass, troubled by the cost of , 
rapidly. You know the price But tlu s jasmine sells well and -garden, please remember] 
of one boiled flower-bud in a ? » r and florist ought tojje in- ^ varied and instant tam 
restaurant. Allow 20 buds or terested. It could be. worth try- our age have rendered i 
more per plant, and you can.see in S. other hair-hardy - plaits as market gardening beyond 
how rows of artichokes can bring traLned examples for a florist s usual crops of runner beam 
in the money during their sea- occasional market* strawberries. Maybe the fai 

son. if you agree terms with your The round frond leaves of the of the decade will begin : 
local retailers. _Sucb. at-Ieast/is .grey HeUchrysum Petiolatum the problems of your own 
the experience of a Hampshire -lend themselves particularly tvell plot 

- - • ..O' V,^ . 


Leeds 


7.18 Grampian Todiy.: 745 PoUce Wewj, 
room. 10 JO National Film Board of 
Canada. UJ5 Anglins Tod a/. 3245 ajn. 
Ev en ing Prajera. 


GRANADA 

240 p.ta. Nature's Window. 245 Sliarv- 
non’s Mob. 540 This is Your Right. 545 
Crossroads. 5.00 Granada Reports. 6J0 
University Challenge. 12JS The Prisoner. 


HTV 

2240 p.m. Meet Marie Gordoo-Price. 
124 Rroon West Headlines. 145 Report 
Wales Headlines. .248 Hanscnarcr. 245 
Jason King. t545 ChucMcbcads. 540 
Cnmidt 5.00 Report West. 545 Report 
Wales. 540 Tom O'Cotmor Show. 1145 
So It Goes. 

HTV Cyrmo/Wale*— As HTV Genera) 
Service -exenn: 1 40-243 p.m. Penawdao 
Ne'iryddhw y Drdd. <40 Mtrt Mawr. U5- 
<-«5 UD Tro. 5.80-445 Y Dydtf. 540-740 
Jam. 

HTV West— As HTV General Service 
except: 248-14$ p.m. Report West Head- 
lines. 6.15-440 Report West. 






2^,:^ >■ 






lb 


,are Radio , 


That's the hot-line to David MowaL 
He can tell you alf you want to 
know to help you realise your 
expansion plans — and guide you to 
a fully-serviced prime industrial 
site that's just perfect for your 
needs- Liverpool has some of the 
best sites in Britain - nearly ■ ; 

300 acres ready for development at 
this moment. Take your pick from- ■ 
a superb selection that is ideal 1 
for all sizes and scales of operation. 

Best among these is the prestige' 
Knowsley Industrial Park; 

1 00 prime acres skirting the M57 
Trunk Road to Manchester and the new 
coast- to-coast motorway.; 

Build your own factory — with all 
the space you need for increased ‘ 
production. You can earn a rebate ‘ 
of 22% of building costs andthe same -.- 
for new plant. 


. There's mortgagefjnance, too, *l]>. 

: plus removal costs; interest reliefs . - ■»oPt ^ 

■' .aff the support you : need to make your " 1 n 

project a success right fromthe^tart. ‘v, .. 

Yes r it's all waiting for you irr vj. ?•' 


r U R 


t Ik V Ul) J HI • ^ ta. \9 i mm -m 

Liverpool: Grab that phone andget thp;.^ i -I-' c? 

, facts from David Mowat today I ; ;■ * 


Dial 051-227 3296 

and askfor DavidMowat l-\ , 




. Liverpool's IndustriarDevetopntont' i- v 

Officer. - •• . " ‘ - •• '' - . 

Win? . ' 
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ley Amis, who is standing 
Hive James as television 
I The Observer, started 
unn on Sunday with the- 
... ^ Controversial playwright. 
• S : A Potter ..." and went on 
5, '\ a «‘* f iw*3te Potter’s grammar 
. J .>^his appearance on Hassell 
■■■••■• .^'Mr. Potter, who took- aver 
-- ^.irion critic ot the Sunday 
si^t'an the same -day, wrote 
.'a; Clive James’s grammar 
his appearance On 
The Sonfisty Telegraph's 
>. "-bn critic Philip Purser. 
• a . neat Apish to the 

:" ! ay masdoafcng- The Booh 
-discussion ■: of 
"* A y Arab. . . 

' ^-ow we are aB Clear.-are 
:, : !viut'the primary function 
' - ; : j slon? To tict as an annexe 
lounge bar of the Hamp- 
Flask where the semi- 
' i.'-Mis senji-inteHectnal semi* 
- -i'i (; ; can And a smati audience 
; .ed enough to stay seated 
• ; >f they tear one another's 
■: ^apxrt, tight? 
f^'-gr surely. The use of 
. Kfiy networked television 

i sort of M Cultural ” dis- 
£ seems to me more and 
. ; ,tspect In nearly all such 
-.THnes, whatever they are 
’ i; '-plays. -books, films, folk 
: . it. seems to make no 

~ ^ice — one of two .things 
■■'HiY happens: with some the 
Is treated in a light 

and flippant manner, 
[:itly in the belief that this 
to attract and 
audience. 

Music for example;-' 
yt is virtually the only 

j/ 2 *.- series we' have. covering 
ole spectrum -of Western 
- - , music (as. district from 
^<tforward performances) Is 
-a d al about the same, 

.t. 



by CHRIS DUNKLEY 


ana flip 
Titly in the 1 
Jkmly way 1 
,. .large audiei 
•' : the Music 


leveLas Jfs o Kno$cp&&* a #'b as 
just about as mmSi.apilBcanc®- 
‘ Tbe other strand is : formed by 
pro gramm es that- sound .-luce, a 
parody, of tbe woi5t- : i*p4*te of 
ffie old ’ Third -ftogramme 
(which, incidentally; imdsbrated 
its' 30th birthday, though under 
its, modern name of Rmw'S, last 
week: many happy, returns)- The 
news-look Titn £BC 2 

. last; spring wias- an.eyBS^ - 11 
became so esotme .that- one 
doubted whether t 
. than -the three presenters had 
much Idea, what they.)rerft.talk- 
,'ing about. . ■ J . 'v 

Exceptions to ihesa rtiws are 
rare. Diana Lashmore's .,pro- 
• graunme about Tom Karting and 
the Samuel Palmer, pfc?ures. “■ 
Arena Art and Desiga^QB'J3‘BC2 
was bite. In half as .tow it 
dealt effectively with 1 of 
the important . aspects of- the 
topic and because ogH&sabject 
matter, prtntings^ tt-iras >mted 
to . and was . able to. . toke 
advantage of being on 'television. 

But that was an. egyp tioa: 
most of television’s Cultural dis- 
cussion programmes wo ala be 
better off on' radfO'^mrp they 
would be cheaper fnrf , . would 
communicate just lf 

not more. That they are likely 
to get larger audiences oh tele- 
vision simply’ because more 
people .watch than listen .now- 
adays is undeniable, and is often 
the only ,accepuble^easal« for 
leaving them there. 

- So what is television's primary 
Junction. V It .seems .mort-un- 
.Bkely. that it will ever develop a 
angle purpose outwelghme 
the others: it will cantinuo : to be 
the most easily accessible -form 
of entertainment " #hr .most 
people, and the most -readily 
available source of newfi. 


There is one broad area, how- 
ever. in which it docs seem to 
me that televisioD has advan- 
tages over all the other means at 
our disposal: and if it Is diffi- 
cult to define because so broad 
and vague it is nonetheless 
recognisable each time tbe box 
does something of the sort par- 
ticularly well: telling us all 
about one another. 

Such a phrase seems to cover 
practically every programme 
ever transmitted, of course, and 
certainly Sydney Newman's 

The Entertainment 
Guide is on Page 28 

“ cutting edge contemporary 
drama " discussed here last week 
Would appear to qualify. But 
perhaps the reason for the re- 
cent paucity of such drama is 
explained by the inroads made 
in the last few years by docu- 
mentaries. 

After all. just bow attractive 
is a contemporary play pro- 
duced, written and directed in 
the drama department with im- 
mense trouble taken to make it 
look precisely like life, when the 
documentary . department arc 
simultaneously going about the 
business of bringing life itself 
into the sitting room ? 

Referring to literature Julian 
Huxley wrote of “ Lhe rare 
quality of true art. of achieving 
a vita] reality" — but would be 
have said the same of landscape 
painting following the invention 
of the camera and panchro- 
matic film? In terms of -tele- 
vision. wbat price Warship when 
you « an watch Sni/or ? 

.After its first episode I said 
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here that Shilor (BBC1) was con- 
triving to do for the Royal Navy 
what The Family did for the 
Wilkins of Reading : observe and 
record life in all its nice (and 
not so nice) detail. It achieved 
that and. in the end. could be 
seen to be a much more useful 
achievement than The Family 
which suffered throughout from 
(he fact that the medium was at 
least half the message. 

For Sailor executive producer 
Roger Mills (who seems to be 
developing ao admirable corner 
in series documentaries) and his 
young cameramen used fly-on- 
the-wall equipment in advance 
of anything used on The Family 
and ended up. as far as one could 
see, shooting film in practically 
□o light whatsoever and over in- 
finite distances. That alone could 
never have made a great series, 
however. It was tbe original con- 
cept. its fulfilment by the crew, 
and tbe editing which made 
Sailor so endlessly waicbable and 
in retrospect so valuable. 

Where one was conscious in 
watching The Family that the 
producer. Paul Watson, was 
deliberately standing aside when- 
ever possible and delivering raw 
material, one was conscious with 
Sailor of wutching a very pro- 
fessionally made, superbly well 
crafted artefact (tybified by one 
of the most superbly evocative 
and exciting title sequences I 
have ever seen). 

Mills returned repeatedly to 
some individuals to follow their 
separate if connected stories: 
the captain, the two young rat- 
ines whose wives were expecting 
babies, and so on. There was no 
pretence here that we were 
receiving raw verite material 
untouched by inteligent beings. 
Yet we certainly did get a clear 
notion of what life is like in 
Ark Royal. 

It is true that there was in the 
attraction of tbe series much of 
the building site syndrome 
(stockbrokers watching labourers 
digging holes), but this should 
not be belittled: it is a salutory 
experience for the stockbrokers. 
The great thing about television 
Is that it can serve them and tbe 
labourers indiscriminately, and 
is as capable of showing the life 
of the Stock Exchange as that 
of the building site. 

In Diary of a Village, now 
running on BBC2L Mills is doing 
for Heddington something simi- 
lar to what he did for Ark Royal 
and— -judged by the experience 
of a former reporter of parish 
councils, village hall committees, 
and all the everlasting engross- 
ing internal dynamics of village 
life — once again doing it wonder- 
fully well. 

Granada's Village Hall series of 
plays may (though its arguable) 
have been more entertaining, 
and I am not for one moment 
suggesting that contemporary 


drama, even naturalistic drama, 
is now Superfluous, but so far 
as telling us about the det 2 iis of 
one another's lives is concerned. 
Diary of a Village wins bands 
down. 

People who have lived iheir 
whole lives in cities could gam 
from, this series an understand- 
ing of the essential differences 
between their own lives aod 
those of country people which 
they might never get from plays 
(particularly si ace plays are in 
any case seen as fiction > nor 
from books which can never 
actually sh oie that headmaster 
being obstinate and stubborn. 

There is. I believe, a great 
desire for television to serve the 
national community by acting as 
courier and. if it does not seem 
too paradoxical after lauding 
fact over fiction, fulfilling the 
traditional function of story 
teller «n the market place, in- 
forming one constituent group 
about the lives of tbose in 
another. 

Oddly enough the supposed 
special interests of Financial 
Times readers are unusually well 
served here: The Money Pro- 
gramme (BBC2i frequently goes 
into just such detail, doing so 
last week on the subject of small 
businesses — *<? even beard how 
much money people took borne, 
which is so often the sort of 
vital detail that remains con- 
cealed. Granada v.ith another 
of its "Nuts And Bolts Of Tfce 
Economy” series < which, like so 
many Granada series before it. 
is busy with the slew construc- 
tion of tbe actual grammar of 
television) touched on such 
areas, with particular regard to 
finance, naturally, in lVorW In 
Action, which looked al ■■ Delta's 
Dilemmas." 

We need to know about one 
another's lives, and no niC'Jiitm 
can match television's extra- 
ordinary corabia-itic-n of advan- 
tages in “ telling it like u is." 
The everyday life of television 
critics should, however, be 
pegged firmly at the bottom of 
the list. 



Leonard Burt 

Anthony Quayie 2 nd Peggy Ashcroft in Arbuzov’s ‘Old World, 1 Which opened last night 2 t the Aldwych 
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The Frontiers of Farce 


The double-bill comprises two 
one-act plays by Feydeau and 
Wedekind, both adapted and 
directed by Peter Barnes. The 
Purging (On Purge Bebe, 1910) 
ii one of the late quartet of 
rancorous pieces Feydeau wrote 
sfter be left his wife. The title 
refer* to the constipated condi- 
tion of an eight-year-old child 
in dire need of a laxative. 
Fo'.lovoine. meticulously played 
by Leonard Rossi ter. is expect- 
ing ao important client to look 
at his chamber pots while his 
wife lopes dementedly around 
the reception room in bath 


robe and curlers with a bucket 
for the anticipated event — ** not 
a sausage" as yet. 

The dialogue is superbly 
acrimonious and recriminatory, 
but there is something amiss 
with Sir. Barnes's direction of 
the actors. Perhaps the fcult lies 
in the fact that Dilys Laye is a 
little older than Julie should be. 
and her brand of nervous attack 
not all that dissimilar to Mr. 
Rossiter's. There is a literally 
szaashtne scene with the porce- 
lain pets conducted by Mr. 
Rossiter and the dignified 
Chouilloux. who is given a 


Festival Hail 


London Schools Symphony 




Leeds Music Festival 


Tbe London Schools Symphony . 
Orchestra's annual Festival Hall 
concert was this year a post- 
script to an .American tour under- 
taken at the end of last month 
as part of the Bicentennial cul- 
tural. exchanges. 

•Clearly invigorated by the 
enthusiastic precision of their 
conductor. Simon Rattle, they 
tackled with great spirit a pro- 
gramme which included not only 
English music — Vaughan Wil- 
liams, Holst, and Elgar's 
Enigma Variations — but also a 
bow to America in the second 
of Zvesti Three Places in frew 
England, and Stravinsky's 


fiercely test’ng Symponies oj 
Wind Instruments. 

It must be said that they 
lacked tbe measure of the Ives: 
in tbe kaleidoscopic minglings 
of melodies in Putnam's Camp 
panache and vivacity are no 
subsutute for a clarity which 
reveals the detailed chaos of 
Ives's imagination. But else- 
where orchestral playing of high 
quality was . in evidence. 

The skill with which the wind 
players realised Stravinsky’s 
Si/mphonies also exposed some 
fine solo playing, especially in 
a deliciously phrased few bars 
for clarinets and bassoon; earlier 
in the piece phrasing had some- 


times been sacrificed to accuracy, 
and the oboes hadn't found the 
dolcr e*p tone required between 
the :ii --'e astringent passages. 
First flute and piccolo shone in 
the Ballet from Holst's Perfect 
Fool in which Simon Rattle 
elicited playing of great rhythmic 
sharpness. 

The finest sounds, however, 
came from tbe strings in the 
Vaughan Williams Tallis 
Fantasia: even when divided Into 
two orchestras with soli there 
was not a trace of schoolboy 
harshness in their tone, and the 
solo quartet was clear and 
resonant.. . •• 

NICHOLAS KENYON 


beautifully weighted physical 
presence by John Phillips — it is 
as if his fragile progression 
through this marital battlefield 
is a deliberate preparation for 
the disastrous climax in which 
he is revealed as a cuckold and 
simultaneously dealt a dose of 
th* laxative. And this just after 
he has confessed to a five-year 
bout of enteritis in the past! 

The Singer (Der Rammer- 
scvgsT. 1897) is a suitable com- 
panion piece only in that it 
offers another virtuoso cameo to 
Mr. Rossiter. He bursts m on a 
b?l?agered tenor looking like a 
srnjle Schtibe-* with yellowing 
talse teeth and startled wmskers. 
He brings with him an awful 
opera that he wishes to perform 
to a blond superstar on his way 
tu sing Tristan in Brussels. 
Like the cither two visitors, an 
adoring girl and an infatuated 
married woman (Joan Morrow 
and Dilys Laye). he serves as a 
trigger to the cynical diatribes 
of Wedekind’s typical hero, 
played with quiet, unflappable 
panache by John Stride 

There is a delightfully shock- 
ing conclusion, well-managed tn 
the staging, but the play never 
really catches fire and the blame 
for that must surely lie with the 
director. We should be grateful 
that Mr. Barnes is so resource- 
ful and valuable a dramaturg. 
Bui the material he has dug up 
needs a more expertly practical 
hand to shape it on the stage. 
The unexciting designs are, sur- 
prisingly, by Michael Annals. 

MICHAEL COVENEY 









. -by : ■ Rap N AI/D CRICHTON 


-otber choral festivals of- doced .some irveiy if not ideally 
repate; - Leeds has • Jglished rinjing. big enough to 


•SUk- » iris* -EH -ifce hair (and cavjkr much 
om .choirs of a «ze ; orchestral detafl) even.though a 
ger fashionable or praetje- mere j50 singers ranged on those 
Scholare frown -on tbeix .Irhpqrihfc tram tobkeji. on Satur- 
. .v'--'S&$fpr . Ewte - or. HandeLvday ^yming, xathejy forlorn. 

*■ ' .' . 'i^i^iascrs'. arB -hard put tp .ft \.;Evi H i *o r the ■choral' contribu- 

i:-r v keap-togeiher^nough^on w ^ bestfof this Elijah, 

: singers of s u ff iciently wax ^not/anite the per- 

iT’ dard . This 1 y^a^;t^ :fo n hi ince ^.Vtq / reestablish a 

Festival Chorus has Tjeen xtonarRable ' if -dneo insistent work 
A * r ‘ about UG voices. Norf>Mft-n repertory. John 

s and habits-eflange, Warracfrsrdfecriptloo “as much 
r Britain. ak church oratorio” 

, if housett at any/.in'B Jajgdy '- justified. Mendels- 
..In Leeds the Rasa-* ; mhirpyp-wt into Elijah much of 
: ■. . .ton v^rtitig-, -af ,/mbte the repressed dramatic instinct 
^h^ding-'^oc.^Wg.' ifeob^-jor fee state of German 
malm, littfe, inpre,- . f &an dpq«i in the first half of the 19th 
-Cfc light OH. jihe borizog^ ^ enrq r y . •. provided small outlet 
.tlj* ho Wagner, to create 

he needed. 

^{.<r.'S&gHsh audiences surely 
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; afforded f dt- quasi-opera tic thrills 
J^rtoreaaoce ,aF a .majp^^ouj: / to- ihose who held the 
.^reatiiej “Sot quite nice" and 
: ter those debarred . by provincial 
;dr rural existence from enjoying 
opera in the flesh. . But the 
' flJWiatle viewof Elijah is not the 
.whole story.' It leaves out Men- 
- defesahh’s typical, effective way 
of varying bis textures with semi- 
chemises and small ensembles. 

- John- AUdis conducted. He 
ya» clearly concern wi to 

less ’asd-'.t ‘Ss'iCTfcMa:.-- to have no very definite idea of 
“^•’the' work as a whole. Mendel- 

asohn's beginnings are as a rule 

pro-.^as: 'dear and ■ un equivocal as 


Mozart's, Here they became 
vague, rushed and fuzzy (the 
ball's fault no doubt, but only 
up to a point). The sopranos’ 
entry in “ He. watching over 
Israel " went for nothing. Even 
the first syllable of “ O rest in 
tbe Lord” was swallowed up. 
The BBC Northern Symphony 
Orchestra played with a will, but 
only salient strokes like the 
trumpets in “Then did Elijah” 
made much effect. More subtle 
writing such as the exquisitely 
worked accompaniment to 
“ Blessed are the men who fear 
Him" was obscured. 

Brian Rayner Cook sang the 
title-role. He is one of our more 
intelligent and gifted baritones, 
but Elijah’s mantle has not so 
far landed on his shoulders. In 
spite of careful diction and much 
emphatic head-nodding he 
remained not a prophet but a 
profetAno, lecturing his people, 
not leading them. He sang ' It 
Is e dough finely, but that comes 
late in -the evening. There was 
am- absence of identification, of 
inward drama.. Santley, one of 
the : great English singers, 
reputedly sang this part without 
a sqpre, "as if it were actually a 
stage , impersonation . of the 
mugic.'! Henry Wood in Ms 
memoirs praised the late Maggie 
Teyte for her vivid impersona- 
tion -ofthe Widow at a Norwich 
Festival performance.. 

Jennifer Smith, a soprano who 
bas.given London recitals of ex- 
ceptional promise, made little of 
this effectively written episode. 


In “ Hear ye, Israel! " much of 
her tone (but not the F sharps 
which Mendelssohn thoughtfully 
inserted for Jenny Lind) was 
limpid in the right way, yet her 
singing only caught fire in 
her lead-in to tbe final quartet. 
Too late again. Philip Langridge 
was in' less good voice than when 
we heard him recently in the 
Elizabeth HalL Except for the 
beginning already mentioned, 
Alfreda . Hodgson’s ”0 rest in 
the Lord," taken at a sensible 
speed avoiding the old.- sacred 
treaclinesa and sounding un- 
commonly Brahmsian, was 
excellently judged. 

In Sunday’s evening concert 
the- Festival Chorus was heard 
on its own with the Festival 
Orchestra, Even in the Town 
Hall 100 voices is reasonable for 
Schoenberg’s Frieda oaf Er den 
and HandeHs Dtrtt Domitms. The 
Schoenberg Motet was given 
with orchestral accompaniment 
— wisely, since this not only 
gives the ringers confidence but 
adds a discreet touch of colour 
(flutes especially) without spoil 
Ing the effect of austere, urgent 
pleading. Norman del Mar con- 
ducted. The singing in Handel’s 
Psalm did not have all the neces- 
sary buoyancy hut the abound- 
ing invention of the work came 
over. Paul Esswood sang the 
alto solo notably well. Between 
the choral works came Mozart's 
Sinfonia Concertante for violin 
and viola, with Norbert Brainin 
and Peter Schidlof repeating 
their interpretation that never 
stales. 
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Mondays 

LtlZABETH FORBES 

iri*- : first, of-a new series of child is fair. °Lf ac f*” - 
" . v lunchtime recitals at St, Murray < ?®ffiA 3 riSs 

S. Smith fionm .woiL <rfoph « SlieznV 1 ChlOpieC, Which SU1 ? S 
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Smith Square,- was given ^STiemy ehlopwc. whidi sui^s 

- - donday by five--.- talented the praises of a handsome you in, 

- . artists 'calling themselves with . full* warm tone: Aniho y 

... '-.v'’ Songmakers* Almanac. Rolfe Johnson (tenor) 

;-3 -are not hearly so many effusions to the Beloved One—- 

- ’ . ;,gs for Mondays * as - there Wolfs “ Gesegnet - an, durcb den 

or Sundays) Monday » an die Wdt entstuad _and Schu- 
. .-ymoroufi, hartc-to-work day. mann’e * 

. ' /sham Johnson,' pianist and German, while KicharMackson 

/tlSer of . piugramme, offered , two equally feTvenL 

WM ' out P slightly less spintu.al examP les 

_ . 5 Berkeley’s setting of -dTndy*s “^adngal and 

n ’■•'=■' ^lurcher-loving collier" by Hahn’s “A cations”— m French 
- . L ASSTmSaS Tenor and baritone combmed 

s this a^iectS Monday, and melodipudy ffjL-ifSSSSSn 
Ity Lott (soprano) gave a m^nte-tof^e 
raccount of . it .to open the.Augen tat toaMdcben. There 
iL Monday . mornings «an was. a Moon ^ song— Faure s 
TBPted bracinelv, as in Diane,. Selene — elegantly 
Wacb auf S-Miss Lott phrased by Mr. Rolfe 
—or hopelessly; as io and a Wash-day soeg— “ Ain ufer 
n aim’s “Das ^verlassenft des Flusses desMaratares by 
lein," tenderly sung by Ann Adolf Jensei^beatitifully articu- 
ir/mS, or a ter- lated by Miss Lott Cretan} 

1 hangover, as Richard Johnson’s playing was crisp SJt 
on amusingly demonstrated delicate ; in the French songs, 
olfs “Zur Wanmag” Two .warm but never heavy in Schu- 
Wolf Ss; “ ^IgLseid Ita manh and Wolf. H»nM 
md " Begemung,’" sung- res- are eertainly one good thing 
rely by soprano and mezao, about Mondays, but radio has its 
ad the d? n F**r of meeting. In limitations; as the quartet com- 
ober light 5 of Monday your plained in the F- G. Wodeb erase/ 
ler.to Sunday’s revels. - Jerome Vern song of Vie 
■other group - of songs itins- You cant make love -.by wire- 
d the theme that “Monday’s les&”: ' 
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St. John’s, Smith Sciuare 


Benny Goodman 

by RONALD CRICHTON 


Monday's gala at St. John's, 
Smith Square, was given jointly 
by the Friends of St. John’s and 
the Part: Lane Group to raise 
money for their respective activi- 
ties both highly worthy,' both 
valuable io music in London. St. 
John’s heeds money to carry on 
apd expand its role as one of our 
most unusual and attractive con- 
cert-halls, the Park Lane to do 
the same with multiple musical 
activities at St. John’s and else- 
wherer-in all their variety they 
have often been described here. 
Since there was a large audience, 
beaded by Princess Margaret, the 
causes should benefit . 

' Bfenny' Goodman came across 
the Atlantic to play the -Mozart 
Clarinet. Concerto and to give 
the’ European .premiere of 
Malcolm' Arnold's Second Con- 
certo' for the .same instrument 
written for and dedicated to him. 
Mr. Arnold was present himself 
to conduct the Park Lane Players 
in the two concertos, also in 
communicative performances of 
Rossini's I&iuxna Overture, the 
First Cuckoo and Summer Night 
on the River. ,©f Delius: and his 
own . Serenade for small 
orchestra. ; 

‘ Mr. Goodman's devotion ip 


.classical music has been an 
established fact for a long time 
— but perhaps not" everyone re 1 
members that he was serious and 
humble enough to ■ re-leara his 
technique after the war at the 
feet of Reginald . Kell, the 
British clarinettist- who settled 
in the U.& On Monday only some 
rather insistent -rhythmic' point- 
ing In the outer movements of 
the Mozart betrayed tbe jazz 
player— and ip these also - there 
was some sibilant breathing to 
be beard, but the slow move- 
ment was very fine. With a 
legato and a control of soft tone 
that our star symphonic players 
might envy. 

Arnold’s Concerto could no 
doubt keep Mr, Goodman busy 
at galas and other joyful occa- 
sions for the rest of his life if 
be so -wished, so welt tailored is 
it to the requirements.of his kind 
of virtuosity; At its best, in the 
first movement (which has a con- 
sistency this composer does not 
always seen to .want to achieve 
and for much of the second, it 
is more than a showpiece. But 
the climax of the" second move- 
ment goes portentous ..and 1 the 
joke finale deserves to be more 
carefully thought out. 



This Division of the Brockhouse 
Group, comprising eight 
companies, h. based in the Midlands 
and manufactures a range of products 
which include steel castings, ferrous 
drop forgings, horizon talupset 
•forgings, aluminium gravi ty 
diecast i ngs, pressure diecastitigs and 
zinc alloy diecastings. Grey iron 
cartings are manufactured on three 
fully mechanised units and among the 
numerous other applications of this 
Division are cold extrusions and 
laminated road springs. 


.This is one of the larger Divisions of 
the Group and has an annual . 
tumoverof around. £ 1 3million, part 
of which is derived from an expanding 
export market i 

The Cartings and Forgings Division is 
oneof seven which form the 
Brockhouse Group, the others being; 

General Engineering Division ; 
Handlingand Process Plant Division; 
Building Components Division; . 
Building Systems Division; 

Steel Division ;and Overseas Division. 



Victoria Works, Hill Top, 
West Bromwich,. 

West Midlands, B700SN. 

Telephone; 021-556 1241 
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Nationwide Building society 

Announces that the following interest rates will apply to their investment accounts 

from 1 November 1976- 


■ . Ordinary Share Accounts 
Subscription Share Accounts 
Capital Bonds (Newlssuefrom 1 November 1976) 

2 Year CapxtalBonds (£500€10,000*) 
above Ordinary Share Accountrate. 

: 3 Year Capital Bonds (£500410,000*) . 

r l£* above Ordinary Share Account rate 

: 4 Year Capital Bonds (£500£10,000*) 

1 i % above Ordinary Share Account rate 


; The rate of interest on all existing Capital Bond Accounts and on all other 
investment accounts on which composite rate tax is paid by the Society 
(except fixed interest accounts) will be increased by 1.30*. 


<*Up to £20,000 
in joint account) 


A 


Nationwide 

The Building Society of a lifetime 

Head Office: New Oxford House, High Holbom, London WClV 6PW 


-IF YOU’RE NOT SURE OF YOUR - 
TRANSPORT COSTS, WHY NOT? 

Shouldn’t you have contract-hired your cars? Or 
your trucks? Shouldn’t you have incurred one 
pre-determined cost? Instead of spiralling expenses? 
Find out NOW 

01-965 6659 


Car and truck leasing 
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EUROPEAN NEWS 


French nuclear 
reactor fault 


r 


BY ROBERT MAUTHNER 

FRANCE’S MOST advanced 
nuclear reactor, the Phenix pro- 
totype fast breeder, which has 
been producing electrical power 
successfully since December, 
1973, at the nuclear research 
centre at Marcoule In the south 
of France, has broken down and 
is expected to be out of action 
for several weeks. 

A leak was discovered last 
week in one of its six heat- 
exchangers, in which liquid 
sodium circulates. The fault was 
put down to. a buckled part 
which had succumbed to fluctua- 
tions in temperature to which it 
was exposed. . 

PhCnix is a 250 mw reactor, 
fuelled with natural uranium 
and plutonium. The French 
Government recently gave -its 
approval for tbe construction of 
a commercial version of the re- 
actor, of 1,200 mw, called Super- 
Phenix. This French-German- 


PARIS, Oct 12. 

Italian project is scheduled to 
come into operation in 1982. Two 
Super-Phfinix power stations are 
due to be ordered by Electricitfi 
de France, the state electricity 
authority, in three years' time, 
and the authority has. set itself 
a target of 10,000 mw of installed 
fast breeder reactor capacity by 
1990. 

• David Fishloek writes: Britain, 
whteh has suffered protracted 
problems with leaks in the 
steam-raising circuits of its 260 
mV prototype fast reactor at 
Dounreay, now believes it has 
overcome the problem, and Is 
running the reactor up to full 
power for the first time. It 
also plans to instal new steam 
generators, oE a more advanced 
design, expected to be far less 
vulnerable to corrosion and 
leakage, in 1979. The USSR has 
suffered similar problems with 
its 360 mw prototype fast re? 
actor. 


W. German 
monetary 
reserves 
climb 


Unions consider 
strike against 
Italian austerity 




EEC want more energy 
produced and fuel saved 

BY GUY DE JONQUIERES, COMMON MARKET CORRESPONDENT 1 

BRUSSELS, Oct 12. 

DESPrTE new production from in Brussels that they may be 
the North Sea, the European able to clear some obstacles and. 
Community’s dependence on Perhaps, reach some informal 
OPEC oil supplies could well be understanding to work towards 
even higher in 1985 than it is a Common policy. Britain is, 
to-day. unless concerted action expected to raise once more its 
is taken soon to curb c-onsump- demand for agreement on a 
tion and increase energy output mini m um safeguard price for oil 
inside the EEC. to protect North Sea invest 

This forecast is contained in meats, but will probably press 
a new report by the EEC Com- its case less vigorously than in 
mission, which- also warns that the Past, both because of opposl- 
lack of progress towards a com- tion from France, and because 
man energy policy calls into the practical value of a minimum 
question tbe objective adopted selling price of $7 per barrel is 
by tbe Nine two years ago of increasingly doubted, 
reducing dependence on im- In its report, the Commission 
ported energy to 50 per cent notes that total energy consump- 
from 60 per cent by 1985. tion by the Nine rose by 9 per 
Energy Ministers of the Nine cent in the first half of 1976, 
are due to- meet in Luxembourg after declining in each of the 
on Monday for their first round previous years,, and., estimates 
oF talks since last March. This that it will rise by 6 per cent 
meeting will also mark the Euro- over this year as a whole, 
peart debut of Mr. Anthony In the longer-run, the Coramis- 
Wedgwood Benn.in his capacity sion estimates that EEC depend- 
as British Secretary of State for ence an OPEC oil could rise to 
Energy. 12m. barrels per day by 1985, 

While the Ministers are not from 10m. at present, even after 
expected to achieve anything North Sea production is taken 
decisive, there is cautious hope into account. ’ 


West Germany’s net monetary re- BY DOMINICK J. COYLE - ROME, Oct 

AS. Sis. Ciuuo A— s 

fleeting foreign exchange, market Government started to-day tbe S 

intervention within tbe. European mocess 0 f selling its “ austerity ?. ”? Sir Go il p * 
joint float the Bundesbank said. pr , mrat: ^ be, the attitude ojr 

The Bundesbank said netcur- Package to ^a - .Parliament ; -in Communist Party (PCI). ’ 
rency reserves rose 2.5bn, marks which it lacks a 1 working - -The Prime Minister 
to 83.8b n. in the reporting week, majority, leaders of the three already had two direct mee 
while non-currency reserves were trade union confederations with top trade union lea .A 
unchanged at 12.9bn^ Reuter re- w __ me eting to consider calling but so far there' has bee! |r 
ports from Frankfurt. -.a general strike against the public disclosure of the p !L 

measures and the Gc^rnment’s fees-either as to geograplT 

Srt®?rderfjla^ Sto £&*£ overall economic programme. V P s" 1 

In August were up .29 per cent Sig. Andreotti himself- has sectors— of -he industrial n 
from the same month last year, hinted that he will resign, if his version fund which,_ acco; : 
Overall industrial output In .the Government’s programme is not to; tne Government, is -toy 
July-August period rose 9 .per cent approved, and all three economic resources of some £4Jswjn.-,. 
over the comparable .period . in ministers in the Cabinet, Sigl a three-year perka:: . -ftnig. . 

1976, but was down. 1.5. per. epit Gaetano Stammatf . (Treasury), mated, jmmaiona Uy-timt-W: 
from this year’s May-dune, period.. Tonnaso Morlino (Budget)' two tinrds\of the bioney wf , 
The Bundesbank said . the re- a S S ig Filippo Pahdolfi to state sector conrpaniesf> " ■ 

(Finance) have been put in to The tirade "unidhs*%it^f 1 ^ ' 
jSdit by speSt ■ in . - the pariiamentaty most new . 

prises Ind ■ prSSr hoaseSlS. debate which opened iwlvon directed towa ^ fin-*;*... ■ 
August credit demand was put -at ^the economic outlook for 1977. developed , southern ^refetori.-* ; . 
5.1b n. marks, -which -. Only the small (but i nfl uen- the. country, whereafi Crate 5 s ’’.. 

with Llbn,. marks in the same Hal) Republican Party and the tria, the’ .national;; yang,- 
month last year, UPI reports.. .neo-fascist MSI have promised organisation, is opposed . 

Preliminary, estimates ■ indicate outright opposition In Parlia- ah arbitrary alio catjon^ol*^ : ' 
that west German retail sales in m ent to Government measures, ment resources and tsjjfon? 

nominally ffpertint which include a 25 per cent in- the investment needs : 
Der b cent^hiihe < i l S U S , r^ 0 Af^5n 2 crease in petrol prices, the vate sector of ItaHaa infc'-. - 
SntNSuft abolition of a number of public “in the interest of - expa£ 

Oft& report^? amS?im 35 aQ end for W0 ****”. • .V 

estimate is based on preliminary “ '• - *- * - • 

aa .— — — rr Dutch banker calls for: 
Italian war Ob devaluation of guilders’ - 

tax dodgers BY MICHAEL YAN OS AMSTERDAM, Otitl ;;. 

Primp Minister Giulio Andreotti » Cl IDDC rcr nUo fn- a donnlit*. roOorHoH h« mono nliunM 


ft*- ■ . 


BY MICHAEL VAN OS 


[uilder# 

AMSTERDAM, Obtl'-;. 


Reuter reports from Rome. '- European currency .anuv as wunot, i. uiecet oe a;-:- - 

“ I can assure you that these P ar ^ of a number of measures m Dutch Government, ftfllo;. - 

will not be happy for tax cure Holland’s serious economic* next May s general.dectlons, 
dodgers and capital export ere,’ 1 problems, was. made to-day by a/that agreements should be 
the Prime Minister said in im in- .top Dutch banker .who was designed to contain, even, ref, , 

terview published, by tbe^ lift- Economics Minister in the pre- .wages in the next .few. 
wing newspaper ■ La RepablLca. vious Cabinet , -• . which would - inquire " t 

Signor Andreotti sai dhe wati tak- At a meeting in Flashing measures. If that dhL not sati-- run' 

inor nAwnnnf mbImI -wk -Jin' Rnhf J... lkf. Uirnn. T nnnma., . w i ft m fn* mmnnta ill-' 


(Guard la di Blnann)' report, to stressing be was speaking “Ignoring natittal ga&< - 
him d^y regarding tax erodOn privately, that policy was position in Holland is -begbi^ u *' “ 
and capital -exports. needed to create room, again for to look gruesofnely Uke'^ 

■ . , 1 corporate profits, and thus for the 1930’s: a- strong gutld^S?"- u ‘ .' 

Madrid rats Investments and a - recovery unemployment, and-- prattS. 

Madrid’s Citv Council benn a the employment situation. The no- profits, if not. sahnjC: 
ytsterto tt rfcPShe ^rrent CentrwLett G S 7ermnent. tosses,” Mr. Langmsn sSi^. 
capital of an estimated 21m:. rats, fa e added, deprived entrepreneurs warned that; as a result 
Reuter reports. Some 20,000 Ulbs of their appetite to expand, thus many years of profit erg 

of Insecticide will be used -in structurally undermining the many ‘Dutch companies were- 

Madrid’s poorer areas in the cam- employment position . in the is such a vulnerable position 
paign. which is to last a month; country. -• they could be threatened.- : 

and is the third this year.- * Tbe ABN chief, who- is liquidation. ; ' 


chief, who- is liquidation. 


Soviet trawler arrest ‘illegal 5 
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Tlirough the Wighaai Poland Group, of course. 
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Our French Company, Cofast in Paris, is not scared of heights. , V 
of the world’s largest insurance broking groups, Wigfcam Poland with its network, covering five continents 
can help you with any insurance problem on land , sea or in the air. -■ 


WIGHAM POLAND GROUP 

INTERNATIONAL INSURANCE & REINSURANCE BROKERS - SHIPBROKERS 

Bevington House, 24/26 Minories, London EC3N 1BY 
Tel: 01-709 0505 Telex: 887501 


BY GILES MERRITT 
IRELAND WAS to-day accused 
of “ unlawfully ” detaining • thfe 
Soviet trawler dramatically 
arrested a fortnight agd. off the' 
Irish coast on charges of fishing 
inside the 12-mile limit. 

According to the consul* from 
the Soviet embassy in Dublin, 
who to-day appeared in the Cork 
District Court dealing with the 
trawler dispnte,. Ireland's action 
in detaining the Soviet vessel was 
“ unlawful and contrary to inter- 
national law.” 

He also went on to suggest, 
somewhat : mystifyingly, that 
M some elenient ’’ both in Ireland 
and elsewhere wished to use the 
dispute as “a precedent for 
severing relations between Ire- 
land and the Soviet Union.” 

He added, though, that this 
would, not happen because the 
development of mutual relations 
was official Soviet policy. 

With tbe Cork hearing now 
in its sixth day and evidently 
getting into its stride, the Soviet 
consul read- out a statement 
emphasising that three other 
Russian ships had taken an in- 
dependent ’‘fix” on. the 2,700- 
ton trawler Belomoryc. and 
would be willing to testify that 
the trawler was not inside Irish 
waters on September 29. The ' 
Irish authorities insist that tbe 
Beloraorye wan half a mile in- 
side the 12-mile Unit 

Only three of the six charges 
that have been preferred against 


Cost rises 
hit OECD 
countries 

By David Curry 

P ARIS, Oct. 12. 

AN AVERAGE 0.5 per cent, in- 
crease in the August cost of liv- 
inu is reported f or the 24-countrv 
OECD. This works out. on a 
ycar-lu-year basis, as an S per 
cent, increase. 

The main realure of the latest 
figures, according to the OECD, 
is the re-opening of tbe gap in 
performance among the main in- 
dustrial countries, attributed in 
part to the impact of the 1 
drought on European prices. 

Japan had a 0.8 per cent, con-i 
sumer price decline In August,: 
while U.S. prices rose by 0.5 per 
cent, to give a 5.6 per cent, year- 
to-year increase. Switzerland 
was 1 again the least inflationary 
place in Europe with figures or 
0.4 per cent, and t.5 per cent., 
respectively, trailed by West 
Germany with 0.4 and 4.6 per 
cent. 

At the other end of the scale. 
Italy's 1.1 per cent. August rise 
i pushed the 12-montb total to 17 
per cent., while Ireland moved 
up 0.5 per cent, in August and 
1&9 per cent, over the year. The 
U.K. bad a 1.4 per cent, increase 
over the month, and a 13.3 per 
cent, rise over the year. 

France, where the prospect of 
renewed inflation is the chief 
Government preoccupation, suf- 
fered a 0.7 and a 9.5 per cent, 
increase over the two periods. 
Spain and Portugal, where the 
Governments have also recently 
announced anti-inflation mea- 
sures. saw August increases of 
0.S and 2.2 per cent., respectively, 
in consumer prices, and 17 and 
I7fl per cent, year-to-year rises. 


the trawler's skipper relate to. 
piegal fishing, "however. The 
remaining three 'concern the 
alleged- obstruction of Irish 
naval service offices during the 
serai-comic interlude when the 
trawler refused to obey thf in- 
structions of the much smaller 


DUBLIN. Oct i;- 
Irisb minesweeper Grainne. 
proceed to Cork- 
In spite of the presence os- 
armed boarding party on ~ 
trawler, the trawler’s ma 
anchored 18 miles off C 
before reluctantly ending 
26-hour confrontation by fim 
going into Cork. 




Safety of 
light bulbs 

The British light bulb'manufarfurers are 
concerned about the problem of Jong wires 
protruding from the solder contacts atthebase 
of household light bulbs, and the hazardsthat 
this can in certain circumstances.represenl 10 
safety \ ... 

Each of the 300 million light bulbs manu- 
factured each year by the British Industry is, 
andhasbeen Tor many years, individually 
subjected to the most rigorous electrical, 1 
, mechanical and visual testing, with the object of 
ensuring that only safe bulbs are produced and 
put on the market Systems are designed so that 
production lines automatically reject unsafe 
bulbs, and this is backed tip by further checks 
before despatch. 
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TURKEY AND THE EEC 


The end of a special affair 
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,■ BT OAVtD CURRY ' : ---j. ?> L -' 

• AvaS «l sale bet that the The result “ r 

: local elections . m these caiurauaer ■**#- 

A ; ..“k- -would -sharpen - the French-speaking in - po paiat iop, 
’ • JI -.°alr -derision . between the but Flemish in atdatfwgffi 0 ”- 
~ ^rSpeafciBg ..region . of In two of 

• and Dutch-speaking Nationalist * 1 ^. wiimm 
'•- v-J'.it*. The conservative hold strongly in the. ek*tKMWi rein- 

'r^.adKfaiaaJIy Catholic and forcing toeirctaun. , t<T®« con- 
1 rons Flanders was not sidered part of t«6;'»nisseis 
- i- '^sertoosiy threatened, while regiou. 

. -' ’-'ohlem of recession over- It is dear enough »p> 
stnrctaral economic federal system •*^J*5LiS2£ 
. ^IRT&teGS seemed likely to nomy to Walloma 
■V f -Osen the Socialist hold on in aU- but areas 

>aiau foreign policy and : national 

■ , , finance. The problem is Brussels. 

^ •; wwkl probably a good ^He Flemish parties ha^e made 

> ? . _ was argued. After all. - t cJear 1hal tI £ y vUJ aW tolerate 

s St fij* n-b main Conservative^ -and - *h4jcMic rt-ceivfnsi w 1 ** ! .(status 
CjrUParties with the other two regfems and 


r'&ri &■ .ass 

f /y,i? c - rationa list 8*® U PJL*® arbiter of Belgium. 'They wish 
I wrritorie^t would loconfine Brussels to ils :«osting 

0«l|it easier for thwtto co»- u itoderem «rt of 

Afc* 8 ®“ J 10 *', SSSLlfSj federal supervision, leaving only 
• ? at 5 n J^P^wT’tiw two ' genuinely seif-governing 

i^T’s deep lttguistie and .*7^, antral doctrine- of the 
--;^al djnaei ... . FZ>F ifJ precisely that Brussels 

: J . t* this duly came to.-pass. In must become a fully autonpmons 
\ fliers, the Flemish wing of- equal- partner with;:. the-- -other 
-^Social Christian Party regions. The Flemish Nationalist 
'i'c;.- ‘ Parly owes its ' strength to 

'•■■■■ i > ■ Flemish resentment at - , the 

•••: t, ... . .. . dominance by F r euch interests 

- rhOUEn local issues in Brussels. The FDF. conversely 
‘ draws its strength from French 

r^Ved an important reaction to Flemish pressure to 

promote Flemish- interests and 
' ~->t in municipal Status in Brussels. : : ; 


TOWCETrS relations with the 
Common Market arc under- 
going a fundamental deteriora- 
tion which, a growing number 
of senior Turkish officials and 
politicians believe, may lead to 
the freerin*: of the existing 
association between iheui. Next 

Saturday. lho Turkey-EEC 
Association Council, the 
partnership's summit which 
brings together the Foreign 
Sfinisters of Turkey and the Nine 
meets in Istanbul to heal the 
rift But neither Turkish nor 
EEC officials expect the least 
improvement in the situation. 
And it is not surprising that the 
Turkish Prime Minister, Mr. 
Suleyman Demire!, waited until 
the last moment before giving 
the go-ahead for the meeting and 
chose Istanbul, away from the 
confusion of Ankara, as the host 
city- 

The problem aHarted in 1973 
when Turkey completed a 
10-year preparatory period and 
entered the transition period 
which, in theory, should end 
in 22 years’ lime with Turkey’s 
integration into the Community 
as a full member. 

The beginning of the transi- 
tional phase obliged both the 
Community and Turkey (n 
implement measures which 
would allow the transition to 
occur. It also necessitated, so 
far as Turkey was concerned, an 
overhaul of the association lo 
bring it into line with the 
expansion of the Common 
Market from six to nine mem- 
bers and with the bilateral deals 


it ha* concluded wslh the 
Mediierraneon and Third World 
euuntnes. That i.s where the 
trouble started. The main prob- 
lems centre. on the concessions 
Ankara demanded for its agricul- 
tural exports and the free 
circulation ot Turkish workers 
in the Community. 

Ankara argued that the trade 
deals the Community has reached 
with third countries, particularly 
those in the Mediterranean, have 
eroded the original advantage 
Turkish agricultural products 
enjoyed with the Community. 
The Government prepared a list 
of about 80 agricultural com- 
modities and requested conces- 
sions which would maki- these 
products competitive with those 
of -third countries. Th»- Com- 
munity made a counter offer 
which’ in Ankara's view offered 
concessions for com modi ties 
which Turkey docs nnt in prac- 
tice produce, or restricted the 
concessions to certain months in 
which Turkey could noi export. 

According to an EEC official 
in Ankara these concessions 
would improve the situation 
•• slightly.” The Turkish reac- 
tion was one of scorn. 

Tin? Community’s, altitude to 
the free circulation of workers, 
which accurding to the agree- 
ment would be achieved in a 
period of 10 years starting on 
January t next, was even more 
negative for the Turks. The Nine 
were prepared lo make a declara- 
tion of good will, but not to 
undertake any firm commitments. 
The Turks, taking their stand on 


BY METIN MUNIR IN ANKARA 

the agreement, insisted on some 
form of firm commitment. 

The EEC abolished tariffs on 
Turkish industrial exports in 
1971 with several important ex- 
ceptions, including petroleum 
products and some textiles. Here 
too Turkey argues that since 
similar concessions have been 

granted to her competitors, the 
value of free entry into the EEC 
markets, for Turkish industrial 
products is diminished. 

Compromises will be difficult 
to find because both issues are 
very Important to both sides. The 
Community, particularly Italy, 
wants to protect its farmers 
from cheaper Turkish products 
and is noi willing to lower 
barriers. Things arc no easier in 
the ease of migrant Turkish 
workers, of whom there are 
already 621,000 in the Common 
Market . 

The EEC i.s by far Turkeys 
largest trading partner. In 
1973-75 the Community took an 
average or 45 per cent, of 
Turkish exports. The proportion 
is almost exactly the same for 
imports. In recent years Turkey 
has run a substantial deficit with 
the Community, rising from 
Si612m. in 1973 to Si^Jbn. last 
year. Although the share of 
industrial goods in Turkish 
exports increased considerably 
from 1970 onwards, reaching 
about 36 per cent, in 1975, 
Turkey continues lo roly mainly 
on agricultural exports. 

Both the deficit, which will 
widen further this year, and the 
importance of agricultural 
exports, explain why Turkey is 


su insistent on concessions. A 
Turkish official maintained that 
if agricultural concessions were 
granted Turkey could sell as 
much as an extra S150m. in the 
first year. 

The question or migrant 
workers, too, is very important 
for Ankara. The numbcr_ of 
unemployed has reached 2.5m., 
according to official figures, apd 
is probably higher. Moreover, 
expatriate workers' remittances, 
which amounted to Sl-36bn. last 
year, constitute Turkey's biggest 
single source of bard cash. 

Last summer the Nine 
presented Ankara with a package 
on these and other matters. Mr. 
Demircl rejected it as totally 
inadequate. Haggling still con- 
tinues in Brussels, but both EEC 
and Turkish officials in Ankara 
state that they see no hope of 
reaching a compromise. 

Tbe actual problem is a loss 
or faith on both sides in their 
association. In the early 1960s 
Turkey, together with Greece, 
enjoyed an exclusive status as an 
associate with the ultimate goal 
of membership. Since then the 
Community has developed its ties 
and commitments with the Third 
World and has become the 
largest trading bloc in the world. 
Thus, although EEC officials 
argue lo the contrary, Turkey is 
no longer ir. a “ special " relation- 
shiD with the Community. In its 
recent package Brussels proposed 
to water down the association 
agreement, and to establish a 
new balance which would be less 
binding on both sides. In effect. 


according to Turkish officials. 
Brussels was telling Turkey to 
look elsewhere lor concessions. 

The Turks argue that they have 
fufilled all their commitments 
and that the Community is trying 
to gel out of its commitments. 
They say that their interests are 
being subordinated to those of 
the third countries and, even 
more irksome, to those of Greece 
which has applied ior full 
membership. They maintain that 
the association has become un- 
balanced and unprofitable for 
Turkey. 

There is some truth in these 
arguments although the Turks 
must be blamed fort not having 
put their case properly: they 
have no proper lobby in Brussels, 
their negotiating tactics have 
been poor, and their civil service 
has been inadequate in its deal- 
ings with the EEC. 

Ttie ironv of the situation is 
that by following a hard line. 
Brussels is pulling out the carpet 
from under Mr. Demircl, ’ the 
chief champion of the Turkey- 
EEC association. Two of his three 
coalition partners, including the 
powerful Mr. Necmettin Erbakan 
of the Islamic National Salva- 
tion Party, are in favour of 
severing the present association 
link. To add to the irony, they 
are supported by the extreme 
Left and a fair portion of big 
business which is scared of EEC 
competition. The main opposi- 
tion leader, Mr. Bnlent Ecevit of 
the Republican People's Party, is 
not happy with the EEC but is 






Mr. Suleyman D emir el 

for repairing rather than repcal- 
ina tiie partnership. 

The likeliest outcome is that 

both sides will stick 10 their guns 
and that Turkey will freeze its 
association without actually 
annulling it. Since neither side is 
willing lo compromise the associa- 
tion would full into a state of 
limbo, with Turkey refusing t«» 
carry out its EEC obligations 
such as lowering tariff barriers 
on the scheduled dates. The dam- 
age that 'this would do to Turkish 
relations with the West is 
obvious. If in the meantime the 
U.S. Congress rejects the new 
de fence agreement, which the 
Secretary of State. Dr. Henry 
Kissinger concluded with Ankara, 
the damage will reach alarming 
proportions as both the funda- 
mental defence and economic 
relations between Turkey and the 
West would have been under- 
mined. 


. . * 1.-4 Before these elections, the fate 

. -^dtlODS, tuC tact mat of Brussels was liketf to be 

-• . « decided by the main traditional 

-— ring IS compulsory political parties. Now' Brussels 

r :r^ _ has a militant voice of. its. own, 

’ ang that the result directly opposed to the.essential 
‘ , Flemish pre-condition ./ for a 

: . mot be dismissed. settlement of . the- issue of I 

federalism. 

* ■ • • Objectively; Jt is -pdawble to 

- a u nma pnmfhrtablv see the outline? of eoiripromise. 

• - - e J . Brussels could be accorded full 

A,*!? th^rtPraLsh Na P W regional status but restricted to 

.1 5?-*? Flemish Nation- Jts pn?se nt size.' - Alternatively. 

»*]• it could jibeorb - some, of the 

I’ommunes.whidijtave 

JI&.V 1 the lai * e French-speakings popula- 
ch Nationalist Party, tne . hiit bp- dpDrived of -fullv 

-Pj-SU^jSSS' .- 2 S£j& te «SS?T*s «b& 

I wou,d ' invtrivet sides 

I 974 %m-I^ mS swallowing pledges they 

■ cKmrir «n lfi-Suer ***** paraded before •* their 

* ct rjJ h K n ChSrlrral^ it constituents,: and. it -is difficult 

• ^ SSfJf 10 see how toe proposed com- 

■: L,ed »J j^TK?n/'it°Iosi : TO(Se nranitt dialogue on federalism, 

' * rti^rnta finer to take, place hopefully towards 

.. l T 1 2L?i5i the end of toe month, will pro- 

‘cSSiSi ^ImenteSf wSrin^ttitud™ 

“T creditable gains.. : ' r . . 

— if Flanders and Wailoma .... ; 

I as expected and provided 'TX.g mijn 
leek to the advance of AUC iitttrn 

JSSi CDnseirativp and 

parties have 

proved that they are 

fSUltae the second biggest party 

“ ^ /where else, and chalked up masters ill theiT OWB 
i ranging from a modest - -r. 

' - - > cent, to 18 per cent. - Etter-.: fiefs. /• WOW the 
.- • voted 56 per cent. FDF. p „ » ■ 

• 1 . erbeek 52 per eent,^ ^Woluwe untldiest bit OI Belgian 
. Pierre 49 per cextL, Woluwe ....a 
' Lambert 43 per. cent, and politics. BrilSSCiS, may 

- jrghem 43 per cent s 5 

e main victims were, the* be dleared Up through 
rtiists, while the tlberals also : ” p b 

v.-.red ■ damaging’.-- losses, .in. 

.’seta, as in Wallonja. The - 

- sels result ' wHL have a — — " 

-.••■■ial bearing bn -the -a Item pt 

• .'oris out' a federal system ii '- v . in. toe long term, however, the 
"..-ium. Officially the 19 com- .election results may bode well 

■ es of the capital, are. for Belgium's federalist plans. 
-'"' : iguaL although toe pbpula- The Rassemblement Wallon 

is SO per -cent. " French- seems “likely to sink back into l 
...king. . . the bosom of the Socialists from , 

addition, sbr communes on whence it sprang. The 
..-periphery provide facilities u use .-has shown no signs tnat it 
* French-speaking residentB. has developed far enough into 
. -'inally heavily Flemish an a coherent and orthodox ponur 
. rfacter, they , would move; it .cal. party to survive beiD* 
predicted, to • a bRingiial deprived of its essential isrus- 

■ ‘ mi as. the Frenchrspeakjne sels issue. The mam Conserra- 
v ilation built tr[h - TIPk plan tive. and Socialist parties nave 

. ..'-'abandoned at Flem ish insist-.' phi ved that they are masters to 
■. in the interests of prirteet^ their own fields. Now tne 

• . the Flemish motbertahd irom untidiest bit of Belgian poimes. 

stain of French' contamiaa- Brussels, may be being uearea 
- -■ up through the FDF- 

lorway oil estimate down 
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’ IY FAY GJEST^ . 

tTMUM annual output of . oil 
gas from Norway’s eoml- 
Lal shelf, expected around 
y’.'will be less than previously 
^-^.aiated. Animal output; both 
- ” ^/«re and after the peak year; 

A also be smaller than pre- 
»r» ifflisly believed. 

V » H jlF.his is the verdict of both tbe 
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State Oil Directorate and the 
licenceholders involved, although 
the latter's revised estimates «re 
more optimistic than toe latest 
set of figures, prepared by the 

Directorate's revised 
estimates, submitted recently to 
toe Ministry of Industry are as 
follows (previous estimates in. 

brackets): 198&— ff* 21 ’ t0 1 ^npsv 
oil equivalents (65m. tonnes), 
68m. (75m.): i9fl07-44m. 
lover' 60m.) Urtasces* wnmalcs 
for these years arei l^S 0 — 
tonnes; 1985— about 70m.; 1990— 
about 66m. 

Both the Directorate and the 
licensees expect that Pf a ^° ut P^ 
will be reached around 1387. nut 
the Directorate thinks Jt will not 
exceed 69m. tonnes, whtjethe 

licensees' forecast is about 7am. 

Zagreb sale for 
Taylor ' 

Taylor Instrument Companies 
(Europe),, of Stevenage, have 
won two orders from EVA-Nafta- 
pHn, which together are valued 

at approximately £750,00 0- T he 
orders are to supply electronic 
and pneumatic analogue instru- 
mentation, control panels, and 
commissioning services for a new 
petrochemical project near 

Zagreb, in northern. Yugoslavia. 



A major landmark in insurance banking. 


Bankers Trust’s symbol, the Pyramid, 
is a recognised landmark in banking experi- 
ence worldwide. 

Amongst our specialities is banking 
for the insurance industry. We are ah 
acknowledged leader. 

fYinqrfer our International Insurance 
Group in London. Senior bankers able 
to talk insurance. Who have worked con- 


\ m 

sistently over many years with the major 
components of the London and overseas - 
insurance markets. Who bring professional 
understanding to the problems of insurers 
and brokers alike- And who are already 
anticipating tomorrows developments in 
the insurance world. 

Wherever you see the Pyramid, 
you are in touch with a full service 


commercial bank. Assets 
19 billion dollars. Scope 
universal. Plus a unique focus 
on the banking requirements 
of the insurance industry. 

Worldwide. 

Bankers Trust Company. 

London, Birmingham, Manchester. 

vVm.Frankltm Rarne Zundv-Pjiunw £*>- BUCK*. .\iro. Sj diKylVp? Kong and Bangkflk. 
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AMERICAN NEWS 


Canadian 
jobless 
rate up 

Canada's unemployed totalled a 
seasonally adjusted 753,000 in Sep- 
tember or 7.3 per cent of the work 
force, up slightly from 750,000 in 
August or 72 per cent of the 
work force, according to Statistics 
Canada, AP-DJ reports from 
Ottawa. 

It was the eighth consecutive 
month that the seasonally ad- 
justed unemployed total has ex- 
ceeded 700,000 and it was the 
sixth consecutive month that the 
unemployment rate has been at 
or above 7 per cent. In Septem- 
ber 1975 the unemployment rate 
was 7 per cent. 

Differing views 

Treasury Secretary William Simon 
said yesterday that the U.S. 
economy Li in a '‘pause" which 
should not cause concern because 
the overall economic recovery is 
still on track. UPI reports from 
Washington. However, .Mr. Charles 
Schulize, an economist fnjm the 
Brookings institute and an adviser 
to Jimmy Carter, said that a 
reduction in federal government 
spending this year lias hurt the 
recovery. The two men discussed 
the economy in a television inter- 
view. 

Peru devalues 

Peru again devalued its currency 
yesterday in the sixth znlnl- 
devaluatton in three weeks, AP-DJ 
report* from Lima. The sol is now 
pegged at 66.02 sols to the dollar, 
compared with the previous rate 
of 65.86. 

Prime rate held 

First National Dank of Chicago 
has said that it is maintain Ins its 
prime rule at 61 per cent, this 
week, Reuter reports. 

Sovereignity claim 

Colombian President Alfonso 
Lopez Michel sen has sought the 
support of King Juan Carlos of 
Spain for local claims to 
sovereignty over British and 
American administered parts of 
Latin America, Reuter reports 
from Cartagoma. Welcoming the 
King and Queen Sofia. President 
Lopez said: \V"c want Gibraltar 
to continue to belong to Spain 
but Spain should help us claim 
sovereignty over the Malrinas 
(Falkland) Islands, Belize and the 
Panama Canal." 






BY JUREK MARTIN, U.S. EDITOR 

PRESIDENT FORD to-day com- Mr. Carter’s leadership qualities 
pletely recanted hU; statement in in, an obvious attempt to try and 
last week’s televised debate with rtp the adverse balance of the 
Mr. Jimmy Carter that countries affair in his favour. However, It 
of Eastern Europe did nor live is unlikely that the Democrats 
under the domination of the will allow- the President to get 
Soviet Union- away with what is known here as 

In . meeting at the White f, Sar oSS 

House this morning with lesders ‘J ™ J jj” ■■ flip-flops"' in the 

made a mistake. “I did not 
express myself clearly.” he said, 
i clearly decidin': that It was 
better at this late stage of the 
election campaign to make such 
, an embarrassing admission 
j rather than to hold on to what 
ihad become an increasingly -un- 
tenable position. 

In a statement read nut to the 
, ethnic leaders. Mr, Ford said, 
i completely reversing himself. 

that “the' countries oF Eastern x-.nnfhnlrss Mr Ford's atteinnt 

tTK E& "" *. ’SSSZSJVUSt 

not for the presence of more ^ r - ^ a ^‘t r, L r£L ^ C i!- ^2 UQ ^ ? 
than 30 Russian divisions there own mistakes .-.hich have set 
now, the countries of Eastern h ,in °. aL ' K sharply in the last ten 
Europe would long have achieved da >' s - IS ? cQacert ed drive 

their freedom.” by the White House to be more 

He repeated his contentis** “ aggressive ” in the remainder 
that the U.S. does not and w»!l or the campaign, 
not acquiesce to this state of Last night, senior Ford aides 
affairs and predicted that summoned journalists to a brief- 
“ someday they will be free.” tog at which Mr. Carter was 
He then devoted a good part variously described as "mean,” 
of his statement to criticisms of "nasty.” “impertinent” and 
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WASHINGTON, Ocl. 15. 

" out of bounds." They took par- 
ticular exception to what they, 
saw as Mr. Carter's contemptuous 

attitude displayed towards the 
President in last week's debate 
add to his subsequent allegation 
that Mr. Ford had been "brain- 
washed” in the course of his 
visit to Poland last year. 

However “ meanness " wnuld 
appear to be something of a two- 
way street. Mr. Carter spent a 
good deal of his time yesterday 
denying that be had had extra- 
marital affairs while a politician 
tn Georgia. According to Mr. 
Jack Anderson, the muckraking 
columnist, these rumours were 
directly traceable to officials in 
the Ford Campaign and were 
without a thread of foundation. 

Mr. William Greener, a Ford 
election .committee -spokesman, 
said that he would sack anybody 
found spreading such stories but 
denied they had emanated from 
bis organisation. 

It is, of course, a sad com- 
mentary on the progress of this 
political season that trivia of this 
sort have come to dominate It. 
The process appeared to start 
last month with the furore over 
the Carter interview with Play- 
boy Magazine (which Republi- 
cans were not slow to exploit) 
and shows no signs of abating at 
present 


Mutual fuud move into municipal bonds 


BY JAY PALMER 

U.S. MUTUAL funds, exploiting 
a provision of the new tax code, 
arc now preparing to move into 
the municipal bond market to 
offer tax-free income trusts to 
ordinary investors. Up to now, 
Internal Revenue Service regula- 
tions and the high price of most 
municipal bands have effectively 
limited these shelters to the rich. 

Most, estimates now suggest 
that some 25 to 30 U.S. funds 
are planning to move into this 
new area, adding eventually any- 
thing up - to SlObn. to* the poo] 
of money from which financially 
pressed cities and towns can 


borrow. 

The inflow of all this new 
money will almost certainly cut 
interest rates in this market and 
lower cities’ borrowing costs. At 
the same time, the mutual funds 
industry as a whole is likely to 
become the major force in the 
$30bn.-a-ypar new issue muni- 
cipal bond market. 

If the mutual fund industry is 
to achieve this SlObn. municipal 
fund target, it Is likely to take 
some years. However, that said, 
any new growth area must prove 
attractive at a time when .steadily 
increasing net redemptions of 


NEW YORK, OcL 12. 

ordinary funds has cut total net 
assets under management from 
SSSbn. to about S45bn. over four 
years. 

Before the latest tax changes, 
mutual funds were only able to 
offer participation in tax-exempt 
municipal bonds through two 
gimmicks, neither of which 
proved very popular. The first 
option involved “unit investment 
trusts'* — stagnant, self -liquidat- 
ing and non-lradable portfolios. 
Alternatively, investors could 
become limited partner; in a 
specific Fund open to a potential 
liability exposure. 


U.S. Steel 
to spend 
$60Om on 
clean-up 

By Stewart Fleming 

NEW YOflIC OCL VL 
IN: AN agreement- which may 
break new- ground in forcing 
U.S. heavy- industry to reduce 
further atmospheric pollution, 
U.S. Steel faas agreed to spehd 
9600m. to clean up Its huge 
Clairton coke works near Pitts- 
burg. 

U.S. Steel Is the I argest 
company in an industry which 
is seen - In environmental 
circles as the fast bastion of 
resistance to' public and poli- 
tical pressure for pollution 
controls. 

Last year U.S- Steel spent 
Sll-iim, about 14 per cent, of 
total- capital outay. on pou- 
tion abatement facilities. It has 
nevertheless been engaged in a 
continuing confrontation with 
environmental agencies, who 
see steel as one of the dirtiest 
Industries. - - 

Earlier this year Mr. Edgar 
Speer, chairman of U.S. Steel, 
attacked people who have been 
trying to force the company to 
spend more on pollution con- 
trols as “ (hose nuts down in 
Washington." The UJ5. Govern- 
ment's environmental protec- 
tion agency, however, has 
alleged that 17 of U.S. SteePs 
20 major facilities still have 
“ substantial.*^ pollution prob- 
lems.; Hr. John Quarles, an 
executive . with the Environ- 
mental Protection Agency- 
charged that U.S. Steel had “a 
record of environmental re- 
calcitrance second to none." 
Even as U.S. Steel agreed 
yesterday to I he tentative pact 
on environmental control, com- 
pany spokesmen at Clairton 
were pointing* out that' the 
capital outlays ' were non- 
productive and would adversely 
affect employment opportuni- 
ties. 

One of the steel company's 
concerns in fighting pollution 
control orders through the 
courts has been that by acced- 
ing to' pressure in one area it 
will encourage municipalities 
in other parts of the country 
to put pressure on the company 


U.S. IMMIGRANTS 




"Was die Chemical Bank von anderen intemationalen 
US-GroBbanken unterscheidet, ist nkht Geld. Sondem Kreativitat.” 



UdiicILuiJi Casiib. iH?ar oiuii^jn. ueim ii.y 


"The difference between Chemical Bank and the other 
large U.S. international banks isn’t money. It’s creativity.” 


More than money. In any fenguage. 


Comical 


Chemical Bank House. 180 Strand, London WC2R 1ET. Representative Offices * Scottish Provident House. 1-2 Waterloo Street. Birmingham - 
Charlotte House 17 Charlotte Sauare. Edinburgh. Mam office New York. N.Y. Bahrain, Beirut. Bermuda. Birmingham, Bogota. Brussels. Buenos *ires. 
Cairo! Caracas, Channel Islands, Chicago, Dubai. Edinburgh. Frankfurt. Hong Kong. Jakarta London. Madrid. Manila. Mexico City. Milan. Mg**"**' 

Rio de Janeiro, Rome, San. Francisco, Sag Faulo, Singapore, Sydney. Taipei. Tehran, Tokyo. Toronto. Vienna, fcunch. 


ar CAROLINE HYDE 

IN AMARILLO, Texas, officers Illegal aliens seem willing to. do. inmtigrante be pardon 

of the Immigration and Natural- The group sponsoring the peti- Jte AFMO trade ua -- 
ization Service (IN'S) recently tions consists largely of blacks federation has come out in stre- - 
broke into an office which was and Puerto Ricans. support for -Proposed 

counselling' aliens legally Though many poorer- Americans that would penalise those vj , 

illegally ih the UR. and removed are displaced by cheap f Illegal employ illegal J.V . 
therecords. As a result several ■ labour, the aliens themselves are other major labour jvgulsttth. 
people were deported and .? exploited before and after -they have not taken up a public pi • 
Federal Indictment has been: arrive. They may- rely ' on lion. Some unions are - afr 
brought against the counsellors, “coyotes." meaning men who that such controls would a 

About S.3ra. aliens are living charge money to smuggle aliens -a heavy impact on. certain raj 

illegally In ihe U.S, and approjfi- - Into "the U.S. Cases have become or cultural groups. Hispa 

mately 1.5m. enter illegally; known of “coyotes" Wiling- the organisations with strong lafij . . 
each year. They are. mainly -people being smuggled in order to. influence are- * • 

Hispanic, poor, and for. the most avoid detection, Mr. Cesar Chavez, enforcement would lead, to raj 
part unskilled. Because of the . the President of the United Farm discriimnauon. . . V' - - .• 

difficulty of enforcing the law Workers, with a large propor Detecting illegal inmngra • . 
(remembering that the land tion of members of Mexican presents, its own problems, 
borders of the. U.S. are - 6400 '-origin, did a great deal of work, has been suggested that theje 
miles Jong) only 23,000 are to expose the "coyote^." -• Immigrants should carry aji 
deported each., year. Some ■ Once the illegal alien is in the with- -a photograpn. resemK _ 
600,000 are “required tp U.S. his employer occasionally a normal U.SL^dnvers . jieen 
depart," but in a country: the -turns him in before pay day. or But because U.5. mraens -do 
sire of the U.S. it Js very easy he has to contend with a failure have identity cards that; * .. 
to disappear. “Swimraine ihf». - ■ leave the INS poticejn.TXo.pi 

Rio Grande ” . as the wetbacks ■ tion to detect an Rlegfl- jtf ■ 

once did • is the favourite- 1UInrf» Rrftish visitors or pictang up anyone 4. 
method, followed by crossing JHore ,, r T f?“ * !«*» - Spam* or other*. . 

the Canadian border. In addi- enter the U.S. as tOUTIStS “foreign.”. In anyjas& thej- 

tion there are 500.000 foreign anil ctav on iUezaHv than bee ? a « rused ««. - 

tourists (about 10 per cent. rof 231(1 Sl ®? „ S ^ y uuui thin*, of a law unto.JtsriU. :.2 • 
all the tourist entries) who enter any Other Europeans. service has its 1 owuj>oUc<vcok. ■ 

legally and remain illegally. The - L. judges, all- civil servant* ; 

British lead all other European tn nHV h is waces. false deduc- ' ,. Soi ?. e k ! lin -“ ig T ant 4 JU mp ®«i arr 
countries as tourists who stay. 5? an c y ex 5essire 8 SSrk h?ura and ttat U-S. immigratfon ppli»- 
and rank fifth in the world Het ’ general has been prejudiced •; 

The life of the illegal immi- b niSi two vears aeo it was favonr of Europeans. anjTagSI. 
g^xnt ip full of surreptilldusness. exSemely eai for m IteSj what ^ i“®'8ration Jaw.o.- 
W,e ^ n. makes To^obSn a S 

security card, which is essential 

flnvS t0 8 et 3 ^ 0l>: t0 J 040 a tFade u. w.w. aw , ^ 

any one of them could bickuu union - rec , eive wlfare, medicare Lni965 a new immigration^ - - 
the phone and report him to the ll * rvJe ® s » , or „ to replaced the system of nitta 

INS and he would be rounder up ^ S® "^2 ^otas which was intended; - : . 

and deported .-.*" not have been askea for proof preserve the existing ethnic q . 

According to a survey of the ?, f ^ Sl ^ nce . ® r atJzenship. position of the U.S. popofeit 

illegal immigrants apprehended jNo ^' P^^dure has -been by national origins. The l - 
last year, nearly one-third 1 were tt Sbtened up. Besides, there Is established . three pripriti. 
working. A sample of those P r °P° 5 ^ legislation before Con* uniting families, attract 
apprehended were Interviewed. la ? Dur skiIJ f’ an f* 

The results showed that the pr 2i? ,em L of ‘l 1 * 8 ® 1 Jmmigrarion. refugees asylum. It allows 
Illegal immigrants mostly ' do _P e best hnown proposal is number of persons into./' - ., 
poorly paid, (inskilled labour in ' ■P® nrored b - v * r - p ” er country each year from Jw . 

agriculture, heavy industry, the . a Congressm an from New Jersey, the eastern and western .her • 
service industries and as domestic w h° proposes to fine any spheres in. .3 ' manner... wh 

servants. Oniv 6 per cent, become employer S 1.000 if, after a senes seems very balanced ■ at- fl . 

white-collar workers. ..of warnings, be " kno wing ly" sight, but in practice favor 

Thev work for much less-money hire s an illegal- immigrant. .Europeans. Last year -.4O0J- 

than do UR workers in similar Mr - Mario Biaggi. Congress- . persons legally entered the iS 
positions, 'and are iritiin? toStSf ‘ monr^ln H'Jgf' Wgtest number In '50 y&r 

longer houra. under less favour- ‘pP 01 * s « or The eastern hemisphere, co* 

able conditions recelvine fewer lilc cost of “i^portstion on any- ihg Europe. Asia and Africa,'! 

If fringe toSiT^sSSS- 0 "* “knowingly** hiring ,an an overall quota of I70,00<Cw - 
ment surveys show that they immigrant. Both bills a maximum of 20.000 for any cT^ 

work fo>- rouehlv half the usual were 1 'PP rovc ^ tha House, country. The western hemlsph(.:i|rrr - 
pa^ A Urge mirnber receive theft but bave been brought to a is allowed 120J100. -with ' 
wages in cash rather than- .by vor c ° in , tl,u c 5f nat f- - cauahr celUng: The figures.,,. v 

al in the Senator Edward Kennedy is not include persons grant- L 


cheque as would be usual - „ — - 

U.S.. perhaps as a way for both pres'mg fnr an political 


the worker and the employer to ?.l* ens ll . a ' re ^ in the country status, 
evade social security and income “legally. Even the strongest westen 


asylum or re£us 


A tourist from 

evade social security and income U| egany. uven me siraageei western hemisphere has 

taxes. The cash workers are advocate of stringent controls is return home before apply) 

mainly found in restaurants, concerned about the possibilities for an Immigrant visa, where 

bars, and in domestic and farm of having to deport millions of tourists from the eastern heir; 

jobs. . - .people. The Rodino bill contains sphere who wish. to remain ni 

There are arguments on both 3 ” inest - v , clausc f° r about apply in the U.S. . . 

sides of the case whether illegal gO-WO people "ho have been in while there is widespread f .. 
immigrants are detrimental to cl,UT, * r T since June, 1968, satisfaction with the 1965 It 
U.S* interests. Some do pav taxes • whlc!l would enable them to among tbo Hispanic communi . 
a- well as contributing skills and remain as legal residents. The —since the proposed legislate - 
crafts. In New York a .group' Kennedy proposal offers - an does not tackle the issue of. ti; 
collecting signatures -to a peti- amnesty to those who have been -balance between immigran 
tion against the employment of to the U.S.- for three years. That from the eastern and westei 
illegal immigrants argues that could help several million hemispheres— it will not get I 
the ilm. to l-5ra. alle'nts illegally people. Many of the ethnic com- one of the roots of the problen 
in New York City take away jobs muni lies nave recommended to namely, the large number, c 
from the low-skilled poor who the President that, as a bicen- Hispanfcs who in practice can ge 
will riot work for half pay as the tennial gesture, all illegal in easily whatever the law say 


t&n 


Plight of U.S. Indians examinee 


THE LONDON-based Minority 
Rights Group said in u report 
published yesterday that how- 
ever much lip-service is paid 10 
the idea of self-determihation 
among American Indians, there 
Is widespread pessimism about 
the chances of the U.S. Govern- 
ment suddenly imp lemon tin 5 a 
scries of radical and effective 
reforms. 

A 28-page report by the group, 
labelled "The Origln-:l 
Americans: U.S. Indians.” trace> 
ihc history of how a ” pre- 
dominantly decent country 
dedicated to the highest prin- 
ciples. has disguised the trutii 
that it grew to greatness by dis- 
possessing and very nearly 
exterminating a number nf 
viable and nourishing human 
■societies.” 

The Minority Rights Group ;s 
an international research and 


information unit registered In 
Britain as an educational trust. 

.in spue uf mure enlightened 
legislation, the Indian remains 
ihe poorest ;»nd most depressed 
citizen of his own. country, the 
group's report said. It criticised 
the work of the U.S.. Govern- 
ment's Bureau of Indian Affairs 
IBIA). 

*' Tt is dear, that the nature 
of native life will not be funda- 
mentally changed unless there is 
a priur change in the BIA, 

“ Communications between 
different levels and departments 
arc so inefficient and cumber- 
some that the majority of BIA 
employees who are genuinely 
concerned with tne Indian's 
interest are inevitably frustrated. 

• The minority, who arc so 
negligent or corrupt that they 
abuse their position to permit 
the continued despoliation of 


Indian lands and resources c; 
seldom be singled out from tl 
bureaucratic machine and be 
to account." 

It is clear. 53id the report, tb; 
if ' Indian self-sufficioncy Ls 
become a reality, snbstanti 
appropriations for long-ter. 
economic development will ha> 
to be made for some years ; 
come. • 

The report said that . 

“ strong support organisatio - 
giving the Indians direct ai.- 
contiiraing access tu a wi : 
range of agricultural technic-.; 
and other expert advice as w< 
as to plentiful cheap capit-. 
would ensure that many grow 
had at least a reasonable chan-. , 
of evolving a decent mater- 
existence In accord with th> \ 
own aims and potentialities.” ' 
UPI 


W. Coming Unfied 


(jZT A MINHIM Oj 

Extracts from the Chairman's Interim Statement 

* Sales in the six months were 17% higher than the comparable 
period in 1975. while profits were 22% higher. Trading conditions 
in the U.K. particularly on the manufacture of capital plant 
remain difiicuh but exports are encouraging. However, unless 
there is a significant downturn in business in the latter part of 
197G. it is expected that the progress achieved tn the first part of 
the year will be maintained during the last six months. 

* An interim dividend of 0.44 pence per unit (1973* — 0.44 pence - 
per unit) has been declared for the year ending Slst 
December 1976. The Dividend will be paid on -1st December 1976. 

* Notice is given tu stockholders that in future years the present 
disparity between the interim and final dividend will be reduced. 
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Summary of Interim Results for the year 1976 


Half Year 

Full Year. 


1976 

- 1975 

1875 


£006 

£000 

£000 

Sales 

11,972 

10,205 

. 20317 

Profit before Tax sr.d 




Extraordinary Loss 

605 

495 ■ 


Taxation 

320 

260 

487 

Extraordinary Loss 

— ■' • 

. . ^46 , 

- 35 

Profit attributable to 

- 

■- . *T 

• - 

Stockholders 

285 

rr'ijBBr: 


Earnings per Stock Unit 

2.6p 

.2 ip.. 

4.4p c 


W. Canning Limited — Great Hampton Street. Sinfiingham BISS AS • v - 1 

TITE 'LARGEST MANUFACTURERS LN THE E.ECC. OF MJtNT ^Np MATERLNLS FOR 

METAL TINISHIMJ . . ; ' ' I - 











7 



fe^^ancial" TiiiieS ^Wednesday "October 13- 1976 


*‘tl 



r* "i-_ . 

*>- ^ 


tomo asks; Syrians launch attack 

Lebanon 


, ^ ; gj^iference 
SS ilSSeraletit ■ 


111 



«y >HSAH HljAZS 


BEIRUT, Oct. 12. 



of his faction of the 
Council ;fANC>. 


off the offensive by the the Upper Metn area north-east 

Syrian regime in Damascus.” of here. The easy victory 

the past few days there scored by the Syrians may have 

been consistent reports of encouraged them to prepare for 

a Syrian military build-up in further . action against Pales- 

Jezzin and an offensive bad been tinian positions elsewhere. 
rt*m«_«THter n hoavvBglnvffi of widely expected. However, the The guerilla positions in the 
artillery and rocketfcre 1 attack came little more than 12 eastern mountains were not of a 
: PaWinfcm and • hours after the Syrians and great strategic value, but those 

radlosSt^ here Palestinians were reported to i n the south are. The Pales- 
hrriadeastimi -nunznaitiQPre re- have reached a settlement. tinlans and the Left are In full 

ooctinz tbit the Sbj&s# ‘were At the end of a meeting in the control of Sidon and Tyre, the 

Sw: heavy artfhefy^ L own of Shtoura in the Eastern two ports which have been the 

slles* as a cover fttr : mflMimeut Bekaa Valley last night. Dr. on jy supply points for the 

siies as a rover tor « mIm * Kholy. Arab -uerillas. If the commandos are 

.... — -v-«. «» s - ■* *• — would be 

beseiged 
West Beirut 



CHINA’S NEW LEADERS 

Pragmatic choice 

BY COUNA MacDOUGALL 

VICE-PREMIER Li Hien-Nien's countless Chinese. . -*» ° f ? of £ eze £, ny d ! cisi0 S? a fr I v,>i 
prominence in Peking in the last the senior leaders since 1W9 he bethought ■ H Vic* 

couple of days is the most can provide an element of con- Premier Li stays at “P’-F 15 
sigiSficant public indication yet tinulty which is seriously lack- trend should now be 
Sat China's new party leader ing , otherwise at the top in U survived the Cultural Revo- 

Hua Kuo-feng has yet made of Peking to-day. . reas ® na ]? ly g P^L chmi 

his political intentions. With the late Premier Chou flunks to protecoon from Cbmi 

For nearly 30 years. Li has En-lai he must have played an En-lai. He avoided 
been profoundly involved in the important role in the new econo- raent and dismissal That were 
financing, planning and develop- mie push that began in the early lot of former Vice-Premier e g 
ment of China’s economy. Hua's 1970s, and thus must be involved Hsiao-ping. who 
Choice of Li to handle the visit in the policies of importing j® fall again in April this y - 
of the Papua New Guinea Prime foreign equipment to spur on While his policies may ,nr act oe 
Minister is a strong signal that Chinese economic growth. much the same, hw y 

Peking's new leader intends that Th e trend has certainly been *PP*f” ‘ *5 ** becon- 
China should move back on to moving in the opposite direction mu tn have 

a pragmatic path of develop- in the past few months. Ever siderable however to have 
ment. 

Critical 


□umber of: 


only a _ few 

- - IfflCIV fcvinuiavw tu H“<- WP1 SVWWM1.W LCt)3D6SC eRSlflrn muuuiaiua a as»w 

j-wing to the reported draft accord. mont h came in wake of the 

; /been Bnt both Right-wing and Left- terrorist attack against the 

entrenched- sinee . .kW::: <J one wing radio stations said that gemiramis Hotel in Damascus. 
e President^™* aJ Dr - cl fcbd** optimism was The stat e-con trolled Damasci 

sent 22.000 firoei» *and grossly premature. Radio to-day broadcast a strongly 

, mc -*50 tanks into S° m ? Readers of the Pales- worded statem ent by a Syrian 

t fft.iT vlHaoes He Between Union-Left alliance, including Government spokesman declar- 

; th?SySS Ind SidoaJ'whiah is Abu Iyad, who is the second-m- £ DamaS cu s’ determination to 
has -tne Syrians ana a _ •d*t»c. command In the euerilla move- »♦ thn«> responsible for 

terrorist opera- 

spokesman said, 

imperialist designs.” 

sources believe the 

... - — - -*■- — ayrians w«uld try to complete 

r has been issuing -appa». 10 tion at the end of September their new military operations 
‘ Lebanese soldiers to- repart M lo Syrian troops drove • the before the projected Arab sum- 

when Mr. karoo. mts innnediatW’ •• to tinians and their allies out of mit conference convenes. It is 

: ! ~ • scheduled in Cairo for next 


to- a their 
Bula- 


■ . 

: r r ^-d froni Zambia 
r ions welcome in 

: 

•%’ '-.I ^-aid therp' were' 68 mem-j 
::: . the national executive,! 
- . e of them' were ifrdKeiH 
»' ad that not all. the- others] 
.• bg je able to attend to-day,' I 
about /Prime Minister j 
insistence that two. 1 
“ “rryrtfotios-r^efence and law j. 
J.V-dcr— should *“ 1 " ,J 


Gulf fluff! rejects Egypt 

payments support loan 


BY MICHAEL TINGAY. 


CAIRO, Oct 12. 


Monday. 

If successful, Syria could then 
face the summit with an accom- 
plished military fact in Lebanon 
and thus force the Arab Heads 
of State to discuss t be Lebanese 
crisis according to Syrian terms. 
However, a major Syrian mili- 


a _. — 

[>li 05— defence and law. t hi jnw-niwa- tary offensive here could ensure 

r—sliould be held byi . Qpt ir .-rinN FOR i SLSfiShn. shortfall in this year’s budget of that the Arab summit does not 
during the interim : ^S^i U Samintk'' : «PPOrt more than £E500m-. convene at alL 

^nent, Mr, ' Chinamano [ fL Jr thV^fluiT for In spite of a marginal improve- upi reports from Cairo: The 

. M • ;.sA: ■ ! F^tiS Development has been ment in Egypt’s balance of pay- Arab League is going ahead with 

/;• ->r>.T will wait for the con-t*j^^“. n lh n U sh' the Fund- will meats deficit in the first half of preparations for a summit con- 
and see what he has one-fifth dl& xnn 1976 over the equivalent period ference to seek a settlement of 

‘ ' 'JSSa i§?jn ^agreement to be last year, the balance of pay- the Lebanese civil war despite 

shvopil later this ^month. - . ' ments deficit is running at the Tuesday’s Syrian military offen- 
pln'i bonine toobtain equivalent of more than 20 per sive in the south of Lebanon, an 

n cent of the estimated Gross Arab League spokesman said. 

.sffT^aBS^SHwjgta-i ot m “ ij — 

I ai Ahram reported to^ay,though f E5bn. 


jSS ‘Trihis were not worrying 


i- :- "I ^We are not interested in 
" posturing." Reuter- 

ngkok junta 

™ 0VeS . 

■■■ •- U.S., Japan ‘-YSSSFb&JSiW*^ *«»t *m «« «* w.jgg 

■ ^ b.wU a. . s .w“ »■!•«.& g t .r , s ri ^“ 

■ :■ ^FOREIGN policy- ot »rig. Th„ will ri«a 

^ new military 3UrUa vnli be j slI PP 0 ?^L^/. j in E0 up as fewer goods are im- 

- pending on ««b- 

• UAE..115 peri 'cent.), and^atar sidies will push U P 
I £10 per. cent): Its purple. Is commodity prices. The Govern- 
prunarily to financedevelopgiept ment is goingto raise wages _ of 
1 tail - its charter ’ does permit two and a half million civil ser- 
I provision . of direct Balance /of vante and 

' ayteeu ts . support . employees. Most important the 

At tie fund’s inception Egypt effect? of Axis years uncontrolled 
took the ' extraordinary st£p of note and treasury bill issues 
applySg fnr more than, TO per should -.be felt towards the end 
cent oFthe capital hoping to fill of 1977 -as the wildly excessive 
^^ the MinBtry of.iFinance liquidity filters through the 

was-.-. a foreign ^exchange economy. 

' ' ./ 
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U HSIEN-N1EN 
New prominence. 


the 

He 


since the~eampaign againsi for- ai^the top nearly » KtJ « ^ught 

mer Vice-Premier Teng Hsiao- for so ion,,. revolutionary war in China, 

ping began after Premier Chou spending a period at that hal- 

En-lai’s death in January, if not lowed shrine of Maoism, 

before, power seemed to have V/VcFlalvCU guerilla retreat of Yenan. 

While Hua's own appointment swung to the radical faction in to fade hDW . mU st . number senior army 

as Chairman of the Communist the Chinese leadership. His star appeared to raae. leaders among his friends as a 

Party in succession to Mao Tse- The fierce attack on Teng in ever, with the nse of : the radical £aaers 

tune has not yet been formally Press and posters apparently Left after 1973. In Januaiy 1975 appeared to be 

announced, Chinese officials masterminded by the radicals, be was overtaken by ^e - . personal ambition, and 

have again confirmed that he Is culminated in his dismissal in Shanghai leader unlikely on bis 

in fact the chairman and ihat April on the pretext that he had chiao who became senior Vice- be wouia seem uni e y 

M offlc“l Sum to (hot stHse-monoMd <he riot in Pekin Premier, moving into the seoond own to tod Clnn, 

“n^lSot ’’since ’ then”' economic policy US fihfi ^ 

C U?‘ age — he is 71-is rattler SSSgh'lt'SS «**£]?»' prtnt toted .wlth t h°e tod^a te win^;; jjnte >^ H “a KM-JTO5 Merge 

KS leadership, 3 butlis'a “he^hTradS 5S SSSS .toms .^e.y .e emhark on . 

SSfSMS un £ sr-s S^TOiaETSS SSSp^ ,m,w 



Four leaders of the radical group reportedly tinder arrest: Vice-Premier Chang Chun-ehiao; Vice-Chairman Wang 
Hong-wen; Politburo member Yao Wen-yuan; and Chairman Maos widow, Cniang uung. 


. ..-. -f.ua, a Government policy 

~ . ... ~x said in an interview pub- 

k«— to-day. 

' T- : ■ i: former Foreign Minister 
... ‘.I Khom.an alsojndicateff 

interview, tfipt Thsnl^nd s 
• ~ ^ policy of detente with 

: %ununists would be hiHed v 
vrr.'rsxely reversed.. . 

• ^nior junta member. A dm- 

r =3 Cbaloryoo, also said in a 

• ■ - .-i-i'-wide radio and television 
- -sr-i.ns last night, that his 
a policy would favour non- 
'unist nations. ■ 

Thanat’s interview, the 


dians es» 


iven by any adviser, to the 
[since the junta seized corn- 
last Wednesday, ' was 
d in to-day's Siam Rath 


- flattens with the U^. are 
. , ’ ; tod," said Mr. ThanaL “ We 
:.S‘-iave a cool sort of rela- 
:.r- ip with Japan, whose , eco* 
expertise is most import-, 
us. We must strive: to. 
our lost advantage?, of .toe 
' -jJ.-wa to three years." 

■ 7.,, did not elaborate on.. the 

advantages,” but political 
•! ?ers interpreted his; re- 
r t : as a. criticism of former- 
--= r/'rratic governments wMcfcJ 
Wished and strengthened r^-' 
l s with Communist coiin- 




‘ . Thanat. specifically... cited 

“» -sia as a nation with wham 

: jns deteriorated under 

V-'Wscy." " Friendly relations 
: : rained, (with Malaysia)," he 
: .’ Malaysia is a* member of 
(the five-country assoc ui- 
• " ; Southeast Asian nations) 
in th out. Ascah we aJrea3y 
have been isolated - from 

sia." .' " _ ■ "T"!' ; ' ‘ "■ : • / " 

Her " this year,, the Thai 
enf forbade Malaysia^ 
s from crossing the. Souu^\ 
rhai' border In pursaitf;«d 
‘aunifit guerillas; sertHSly. 
ling Bangkok-J\uala laampur 1 
"ins. UPI • ' 
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Australian capital surplus 

by kenneth Randall Canberra, Oct 12 

AUSTfLkLlA’S^iATEST balance better than the same polul : of last 
of-payments figures give no hint year, when the figure was $^lm. 
of a : recovery' in capital inflow — (£21. 7m.), is little comfort m 
a factor oow-regarded as critical present circumstan^. 
in- the- -Government's hopes of The trade balance continued 
■staving off a devaluation at some in healthy surplus SA^m^m 
SinSenSstTmonthsorso. September and the current 
^The -September figures show a account moved mto 
surplus, in terms of net official surplus, (5A17m.) f or the 
monetary movements of SA14m. time m five months. But in 
flSSS?J8«ST^5it the result visibles continued at their very 
laraeli ■ reflected a Eurodollar high recent ($A216m.), 

^1^1 net SMe S&.*" 
^w o^cnpitnl amounlln^to . JJgSft toUi| 

ye SL!r ere ftn^n^ e of ' ^A18m. with a commitment of SA60m 
^ while mfrVteflTy (Ham-) for the period 1976-1979 


Israeli Budget attacked 

_ BY L. DANIEL ** TEL AVIV. Oct. 12. 

FIRST draft of the Israeli tion, the draft Budget Includes 

p^Sp’SdiSre^lO^^ 
SSg^SS TreLu^tnowled^even by 


iSS? * of Government” circles, that public 

T^0-125bn Safi (about £8r500m.) expenditure is the main reason 
rporesent an in- for the ever increasing rate of 
j£i 40 53 cent, on the inflation. Nor is there any justi- 
crease of over Acral vear fleation for an expansion of 

" 3S? mtpenditnre^ on the 

ending next March 31.^^ riMT , flRi _ ^ rtiind5 of unempl( ; 

economy is still short of 


!,1 02ie S trf^e 1 outstanding oppo.si- grounds of unemployment-the 

tion members. Mr. Zalmanlsraeh 


^ ition ' oiemnere, » ■ no i me d hands,- despite the fact that some 

--.van market 26/27 Sh pval. himseH a ba nki e . P®" Ara ^ s fr0Tn the occupied 

" t5 grics are holding jobs in 

.29 ! dampen, down . the burning inDa- Israel. 


■Kng and Raw Materia hi 
ze crop estimates'- . r '' 
., cocoa demand s. 




ndia’s iadustrial production 13 % up 


u»- 


-;Y K. 1C. SHARMA 

JSTRIAL PRODUCTION in 
tf} increased by an "impressive 
s’" /r cent in the first half of 
current fiscal year as com- 
■ r i :.l to the. same period last 
: v*' It is widely expected that 
jR register an average rise 
least LL5. per cent, in the 
year. . 

«,\i is compares willi the low 2.5 
iVSseht rise in‘ 1974-75 and the 
j'/at growth of 5.9 per cent, in 
; 76, It also sugs'e?* 15 tha. 1 
> industrial sector will be a 
jt contributor lo economic 
I" th this year since agri- 
/Tal production is expected 
2 around the same level as 
.■year, 

-none the sectors which have 
* remarkably wcil.& re . non ’ 
ms metals (alununi um 18 


by 53 per cent and copper by 42 

per. cent), mtennediate products 
like polyester fibre which have 
per cent, MdJW 

engineering products which haTC 

increased by as much as 63 per 

-C ^nie Department J f Hpajy 
Industry has estimated pattne 
depressed jail way wagoniodustiy 
will pick up this vear and aho^ 
10,000 wagons will be bum 
addition to the large numbers 
that are to be exported. 

Meanwhile, exploration by JM 
Geological Survey of Inowj aas 
established extensive reserves Of 
valuable minerals like 
lignite, lead, copper, zmc. 
bauxite and many others apart, 
from oil and coal which were 
a lready known to be present b 1 
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NEW DELHI, "Oct. 12. 

large quantities. , . xl _ 

Plans for exploitation of the 
reserves are to be based on th& 
finding that 9J3bn. tonnes of iron 
ore available while there are 
2bn. tonnes of lignite and 330m 
tonnes, of copper. Reserves of 
lead. and' zinc are estimated at 
120m. tonnes and 101m. tomes 
respectively. 

" Plans are being formulated to 
produce base metals from 
reserves of copper bauxite, iron 
ore," manganese and dolomite to 
meet boa domestic and export 
need*,-. 

The main foreign exchange 
earner will be iron ore. Govern- 
ment, companies are. to be set up 
to exploit the new reserves. Last 
year production of iron ore was 
412111.' tonnes and it is expected 
to. rise significantly this year. 

The” 'Kiidremukh project in 
Karnataka . state is being 
developed for Iran which is 
giving a loan of 9650m. for pro- 
duction of 7i5m. tonnes annually. 
O .Reuter adds: 95 people were 
killed when an Indian Airlines 
CaTavelle crashed in ‘flames at 
Bombay's Santa . Cruz airport 
early to-day after an engine 
caught fire -soon -after take-off. 


The ICL 2903 small computer 

certainly isn't the cheapest, 
but it win probably cost you 

the least money 


The facts show that ICL 2903 is one 
of the world’s most effective small 
computers. 

And though you could buy similar 
equipment for less than the cost of the 
basic 2903 system, it could prove a false 
economy in a matter of months. 

Here’s why:- 

1. You get more for your money. 
With a 2903 there are no hidden extras. 
Staff training, pre-testing, basic software; 
a basic system that includes a uniquely 
powerful computer for its size, a printer; a 
video display unit and the latest direct 
data entry system (you can feed informa- 
tion straight into the computer without 
pre-coding) -all are included in the price. 

2. ICL 2903 works from Day One. 
ICL 2903 is a computer that can start 
earning its keep from the day ifs switched 
on. That’s because the system is normally 
My tested before your machine is 
installed. We let you have free test-runs of 
your routines -accounting, payroll, stock 
control etc, on a 2903 at one of ICL’s 
Customer Centres. 




3. ICL 2903 is operated by your 
existing staff. 

There’s no need to go to the trouble or 
expense of hiring special staff to operate 
your 2903. It’s been designed for simplicity 
So your own office staff can be trained 
in a matter of days to operate and program 
the machine at your nearest Customers 
Centre. And training is free, prior to your 
own system being installed. ■ 

4. ICL 2903 has Europe’s leading 
computer company behind it. 

ICL 2903 is one of the world]s best 
selling computer systems with over 1000 
systems already in use. Ifs a product of 
one of the computer industry’s few 
consistently profitable companies, with 
annual sales of £240 million. So ICL 2903 
is one of the few small computers that 
you can buy with a certainty of future 
service. 

For more details of how ICL 2903 
can make your business more profitable 
send off the coupon below. 



Send to: David Marland, ICL, Afterton House, 
St. Mary’s Parsonage, Manchester M3 2WR 
Or ring Manchester (061) 833 9111. Ext 2903* 
I’d like to know hoy? ICL 2903 can make my . 
business more profitable. 

Name 


■ 

I 
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multilateral trade negotiations ‘Jumbo’ 

Time may be running out projects 


THE MULTILATERAL trade 
negotiations resume here to- 
morrow wrtib the unveiling of the 
Japanese and Swiss proposals for 
a general tariff cutting formula. 
With these in hand, the tariffs 
group will have a clearer picture 
of the possible lines of compro- 
mise between the presently 
starkly opposed positions of the 
major trading partners, the U.S. 
and the European Community. 

That the differences will ulti- 
mately be resolved is hardly 
open to doubt, although it will 
probably be very late in the 
year before the major elements 
of a tariff negotiating plan are 
finally worked out and squab- 
bling over exceptions to the 
general formula may well spill 
over into 1977. 

The general impression is that 
with the West German and 
American elections out of the 
way and with a new Commission 
in Brussels, countries will at 
last start to demonstrate " the 
political wili to move forward 
toward achievement of the goals 
In the Tokyo declaration.” called 
for last December at the meeting 
of the steering trade negotia- 
tions committee. But with other 
key and controversial issues 
such as how to tackle agricul- 
ture still banging over the talks, 
it is by no means clear that a 
tariff formula agreement will 
provide sufficient impetus to 
ease the negotiations out of Ihe 
doldrums which hit Lhem almost 
before the ink on the 1973 Tokyo 
ministerial declaration was dry. 

Deadlines have come and gone, 
dire warnings about the dangers 
of a retreat into protectionism 
have been issued, but the facts 

Boycott of 
Canton 
trade fair 

MALAYSIAN Chinese traders 
are boycotting this year’s Canton 
Trade Fair, following the 
Malaysian Government's refusal 
to allow SS of them to participate 1 
in the fair, which opens on 
Friday. 

As a result, only six Malaysians j 
— five from the Government- 
sponsored Pernas Trading 
Organisation, and an official from 
the Trade Ministry— left Kuala 
Lumpur for Hong Kong en route 
to Canton. 

The Government, in rejecting 
the SS applications, said these 
traders had been to previous 
trade fairs in China, and it 
wanted to encourage new traders 
to participate. The Government 
is also believed to be worried 
about the security implications 
of the same traders making! 
frequent trips to China. 


BY DAVID EGU 

of economic life— the recession, 
the dip in world trade, monetary 
upheavals and government crises 
— have not provided a propitious 
backdrop to the achievement of 

the expansion and ever greater 
liberalisation of world trade and 
improvement of the standard of 
living and welfare of the people 
of the world through rhe pro- 
gressive dismantling of obstacles 
of trade ’’ called for at the start 
At best it can be said that the 
show has gone on, although with 
the actors almost overcome by 
ennui and frustration and an 
apparent total lack of audience 
participation. 

The Tokyo Round of multi- 
lateral trade negotiations, with 
a broader range of objectives 
than the previous -Kennedy 
Round. cannot be conducted in 
a vacuum and the general man- 
date of the negotiators has been 
to mark time until Governments 
feel more confident to tackle out- 
standing trade issues in a con- 
structive spirit. But there is an 
awareness. after years of 
apparently necessary prevarica- 
tion. that time may be running 
out 

Political and economic in- 
fluences appear to single 
out next year as the most favour- 
able in this decade to achieve 
lofty goals to which the trading 
partners, some of them albeit 
reluctantly, subscribed. 

Can the inertia be overcame 
at this stage? The answer is 
probably yes. although it will re- 
quire a considerable face-lifting 
operation. For some this might 
even call for the arrival on the 
negotiating scene of a new and 


GENEVA, Oct. 12. 
dynamic coordinator. The man- 
date of the Director-General of 
GATT comes up for renewal 
shortly and is already the sub- 
ject of discussion in various 
capital*. j 

Despite the considerable dis- 
mantling of tariffs as a result of 
previous GATT negotiations and 
the greater emphasis in the 
present round on non-tariff bar- 
riers, the tariff cutting formula 
finally adopted will have a con- 
siderable, if onmeasureable, 
impact on tbe patterns of future 
world trade. The main target of 
the American formula of a 
60 per cent cut on all tariffs 
above 7 percent, and a minimum 
of 50 per cent, on those below 
this level is the bulk of the Com- 
munity tariffs, which fall In a 5 
to- 15 per cent range. ' 

The harmonisation element in 
the American proposals, “rela- 
tively minor ” in the European 
view, bears only on the difference 
between 50 and 60 per cent cuts 
on the lower tariffs. 

The Community approach is 
that the higher the tariff 
the greater should be the reduc- 
tion. thus going for the peaks 
in the U.S. tariff structure. 

An additional bone of conten- 
tion is the Community's exclusion 
of agricultural tariffs from the 
overall formula. It is understood 
that the Japanese proposals, 
although leaning towards the 
European position on harmonisa- 
tion of tariffs, will not exclude 
agriculture, while the Swiss are 
believed to be positioning them- 
selves rather closer to the 
Americans and going for more 
ambitious overall tariff reduc- 
tions. - 


£3.5m. hotel 

The Miller Group has won a 
£3.am. contract for the construe-! 
tion of a 200-bedroom hotel in I 
limra A1 Qaiwain, one of the [ 
United Arab Emirates. The 1 
contract which has just started, 
will take 50 weeks, and the hotel 
will be a two-storey structure 
around a central courtyard and 
will include a swimming pool. 

Korean pledge 

Leading South Korean business- 
men in Seoul promised to try to 
import more British goods, 
including machinery, to help i 
rectify Britain's unfavourable) 
trade balance with this country. | 
Tbe promise was made in a joint- 
statement released after the third j 
annual meeting of private i 
business leaders of the two' 
countries. ; 


Europeans accuse Japan’s 
steelmakers of dumping 

BY OUR OWN CORRESPONDENT 

OSAKA, Oct. 12. 

DR. DIETER SPETHMANN, Dr. Spethmann, who is this 
president of August Thyssen- year’s chairman of the European 
Huttee, accused the Japanese Steel Industry Association, was 
steel industry of dumping cut- voicing the concern of American 
price steel on an already as well as European steel echoes, 
severely depressed European Over the past three months, 
market new orders for steel have been 

Speaking at a Press confer- drying up. Many European steel 
ence at the 10th International makers order books are now at 
iron and Steel Institute Confer- lea . st 
ence at Osaka on Tuesday. Dr. P°> nt m tne re “* SI ®”v 
Spethmann said the Japanese orde J, rec ° v f 1 f? r the s “ 
industry had not cui its produc- raon l^ s of ^ ls >oar proved to 
Son “to SS Sth Ihe fall in be temporary as customers 
world demand and was, in effect, 

exporting its potential unem- Mr. Geor„e Stinson, chainnan 
Dlovment of ^ American National Steel 

tn iqto avn i.i n a 4 Company, and current chairman 

h ,!f 5 e , of IISI ’ said he helieved a worJd 

harf “S2il conference was necessary 

"SlKSLSr 2?lS£ Iff to smooth out world trade in 
tnnnic t0aneS ' ^ . e3cported steel. Reffecting the concern of 
' t ?25*’ , . . all steel men at the Osaka con- 

In 1976, Japanese domestic f er ence that they might acci- 
steel consumption is expected dentally breach anti-trust law. 
lo be more than one-third less, at he said that such a conference 
the equivalent of about 65m. would have to be held under 
ingot tonnes, while production Government auspices, 
has been cut back only half as sir Charles Villiers. the new 
hard, to an expected 103m. ingot Chairman of the nationalised 
tonnes. Exports, too, have only British Steel Corporation, who 
been cut back to an expected j s attending his first international 
14m. ingot tonne* for tbe year steel conference, was less con- 
as a whole — :a cut of a fifth — even cerned about imports than pro- 
though demand in Japan's main Auction. “ BSC’s task,” he said, 
export market has dropped by ** was getting enough steel of 
anything up to one-third. good quality out of our plant. 

. This reflects a quite different i a m confident that it can be 
philosophy from the West done and that we can be back 
German industry,” he said, in the black within the next 
“ which has been to reduce pro- 12 months.” 

Auction to meet a demand so as The various Government delays 
to work within sound financial to BSC's investment programme 
principles, making sufficient means that capital spending will 
profit to develop adequate be less than planned next vear, 
reserves, pay dividends, and so certainly less than the £750m. 
bn.” in the current financial year. 


annual meeting of private i -»-> . « , 

countries. ieat * rs ° r ,he Prentice stresses need 
take at for world trade growth 


Peugeot said it will take at 
least two to three months to 
negotiate a contract with Iran on 
a plan to produce cars in Tehran, 
following a preliminary agree- 
ment reached last week. 

Plant expansion 

Turner and New.iH has slimed 
n licence agreement to use B. F 
Goodrich’s polyvinyl chloride 
suspension resin manufacturing 
prote*-? fo- a 55. Don metric ton 
per year f>xn.-insion now heine 
buill bv it* subsidiary British 
Industrial Plastics at AycliJTe. 
Co. Du-ham. 

The expansion Is experfed to 
cofI more than E14m. and i* 
scheduled for completion in April, 
1979. 

Bremen plant 

Kuwait Oil has signed a contract 
with Foster V/heeler Italians, a 
unit of Foster Wheeler, for the; 
construction of a 250,0n0-tno-a- ' 
year, bitumen plant ?.t FCuwait'sj 
Mina Al-Ahmedi. Foster Wheeler ; 
said the contract totals S17.5m. 


French air 
exports down 

By David Curry 

PARIS. October 12. 
THE FRENCH aircraft industry 
has suffered a sharp decline in 
its export orders over the first 
nine months of the year, accord- 
ing .to the Industry Association. 
OrtTers for civil cad military 
equipment were Fr.l.lbn. down 
from the Fr.Tbn. recorded last 
year- . 

Expressed in constant terms 
the decline was even heavier by 
the equivalent of Fr.l.7bn. the , 
shortfall of 7*L3 per cent 
The Association attributes the 
problem ifl about equal measure 
to saturation in tbe civil market 
and^the postponement of antici- 
pated orders for military 
hardware. 

While Aerospatiale has con- 
tinued to find buyers for its 
helicopters and tactical missiles. 
Dassault's Mirace aircraft has 
failed to attract more than a 
handful of clients. 


BY JAMES BUXTON 

MR. REGINALD PRENTICE, the 
Overseas Development Minister, 
yesterday opened Impo-Expo, the 
Loudon trade fair which is 
designed to beip developing 
countries market their products 
in Britain. 

A total of 42 countries are 
displaying a wide variety of 
products ranging from briefcases 
from South Yemen to safari suits 
fr-m Sierra Leone, but the most 
prominent items are handicrafts 
of every kind. 

Mr. Prentice stressed that 
Impo-Expo was an opportunity 
for Britain “to demonstrate, 
albeit in a comparatively small 
way, that for all our own diffi- 
culties we have not turned our 
hacks on the developing world, 
because we recognise that the 
problems there arc infinitely 
greater than our own." 

Rejecting the idea that en- 
couraging imports was short- 
sighted. he said that Britain had 
a vested interest in the growth 
of world trade and of the world 
economy. 

The exhibition, organised by 
the Import Opportunities Office 
of the London Chamber of Com- 
merce, runs at the World Trade 


Centre at St. Katharine's Dock 
for the rest of this week. 

The Ministry of Overseas 
Development has contributed 
about a quarter of the £150.000- 
odd cost of the project, which is 
also being funded by rhe EEC 
and the Commonwealth Fond for 
Technical Co-operation. Each 
participating country has sent 
two delegates to London free of 
charge. 

Impo-Expo began last week 
with lectures and seminars on 
exporting to the industrialised 
world. Next week should be 
spent following up contacts made 
at the exhibition. 

Although many delegates are 
glad of the chance to display 
their countries' products, con- 
centrating on goods other than 
their traditional export com- 
modities. some have expressed 
their doubts as to how effective 
Impo-Expo can be In fulfilling 
Its proclaimed intentions. 

Some of Lhe delegates have 
pointed out privately that the 
difficulty of devising lectures and 
seminars for such a diverse 
collection of countries with dif- 
fering levels of sophistication 
and very varied products made 
them too general to be very 
useful to many delegates. 


Italian wines for U.K, 


BY KENNETH GOODING 

ITALY NOW seems certain this 
year to replace Spain as the 
second most important exporter 
of table Mine to the U.K. 

Spain traditionally has held 
second place behind France. But 
tbe advent of Britain's entry to 
the Common Market and Italy's 
attack on the cheaper end of 
tbe table wine market, at a time 
of recession and price-conscious- 
ness in tbe U.KL, has bad its 
effect, 

In the first seven months of 
1976, clearances from bond of 
Italian wine totalled 2.867m. 
gallons, while those of the 
Spanish varieties came to 2B5Sm. 

"yesterday (Monday) the 
Spar grocery group gave pro- 
gress another boost by introdM" 
ins Italian wines under its own 


label, it claims to be tbe first 
"symbol” group to offer Italian 
wine in this way. 

Mr. Mike Hutton-Black, Spar 
wine and spirits executive, says 
he expect sthe new Italian wines 
to eccount for 30 per cent, of 
the group's total sales this year. 

The two wines, to be distri- 
buted through 1,600 licensed 
Spar retailers (some third of the 
total) arc bottled for the group 
In the Gambellara, Vince ua. 
area in Italy. . 

. Mr. Hutton-Black comments: 
11 Our wide distribution gives 
them a strong chance of captur- 
ing a substantial share of a mar- 
ket that still lacks a clear brand 
leader, despite the rapid growth 
in imports of Italian wines from 
a little over 500,000 gallon* in 
1970 to a current rale of more 
than 5m. gallons." 


warning 

By Lome Barfing 

BRITISH INDUSTRY Is In 
danger of losing export work 
in major contracts involving 
foreign partners as a result of 
Inadequate joint and several 
cover offered In the UJL a 
senior industrialist warned 
yesterday. 

Mr. Denis Rooney, chairman 
of the British Overseas Trade 
Board’s - South East Asia 
advisory group, said that 
unless some answer was found 
in the near future, orders 
would he lest. 

Hr. Rooney, also chairman 
and managing director of 
Balfour Beatty, part of the 
BICC Group, suggested that 
Britain’s failure In the recent 
Dubai fiower station project 
was partly attributable to the 
need to allow, when bidding, 
for the risks involved In sue* 
joint ventures. 

He believed that South East 
Asia was an area of particular 
opportunity for increased 
ILK. exports and warned of 
the dangers of neglecting this 
market in favour of more im- 
mediate sales In the Middle 
East. 

He specified a number of 
products which were needed 
there, such as electricity 
generating equipment, hospital 
supplies, transport equipment, 
processing machinery and 
mazy kinds of telecommunica- 
tion equipment. * 

Mr. Rooney urged UJC. com- 
panies to devote greater 
resources to export effort in 
the area, pointing out that 
although it presented difficul- 
ties, perseverance was likely' 
to be rewarded. 

He intended to Identify one 
major project In a number of 
South East Asian countries on 
which a multi-industry British 
team could mount- a substan- 
tial effort. 
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Post this coupon to find out, 


Chief Executive, 

Brigadier Colin Cowan, 

Cumbernauld . . . 

Development Corporation, . - 

Cumbernauld House, 

Cumbernauld, Scotland G67 3JH 

TeL Cumbernauld 21155 Telex, 77463 

or contact Jack Beckett in out London office af: 

19 Cockspur Street, London SWlY 5BL Teh 01-930 2631 

Dear Briaadier Cowan, 

Please ten me what is so special about Industrial Development 
opportunities in Cumbernauld . ■ v 

Name.. 


Position. 


Company. 
Address _ 
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Midland Bank does a fine 



our 


technology" 


sRichard Bailey, Managing Director, 
Royal DouItonTableware limited 


»i Lv« ■ s: Geoff Cooper {left), and Richard Bailey. - 



ver 



hat’s 


n 

fXl. 


china-from e^ardaytableware tothemost elaborate 
ornamental figurines. - 7 >-= . J \ 

Besides RoyalDoulton- their famous brand names 
include Minton, Royal Grown Deity, Royal Albert, and 
Beswick. You canbuyabpne china cup-and-saucer for £1 - 
or an elaborately crafted piece from the Figures Collection 
for £2,113. 

Over 50% ofthecompany's total production goes for 
export-for some productraafees that figure exceeds 80%. 
And they havereceived Queen's Awards, two for exports 
and onefortedhnical innovation. 

SaysMahafflngDafecfepr, Richard Bailey: "Exports axe 
vital to our success as a'company and, indeed, to the 
survival of the country as a whole. Our greatest assets are 
the accumulated skills embodied in our 10,000 employees 
and theworld-Wicfe reputation of our brandnames. The 
success" 





ship and tedbnology // 




Flowline cap production. 

'A million dollars a month and 
no bother" 

Geoff Cooper, Finance Director, takes up the story: 
'We've always had very good service from the local 
Midland branch at Hartley. 

"That can be crucial in the export field, where the sheer 
quantity of documentation demands a high degree of 
expertise and organisation" 



rates over the last three years, competing in fiercely con- 
tested overseas markets takes on added problems and 
perils. 

Says Geoff Cooper "What we've wanted from the 
Midland, we've got For example, to protect us from 
fluctuations in exchange rates, Midland Bank's Inter- 
national Division helps us with forward currency 
dealings. This can involve a million dollars a month. 
With tide Midland that's no bother. Everything 
happens as it should" 

“Midland Bank support, helps us 
to increase our escorts" 

Royal Donlton people are expert craftsmen * 

. and women: even with automated processes a 
piece may be handled no less than 36 times. 

'We're potters" they say. 'We make functional 
things, fit for their purpose, that are also 
artistically satisfying!' . 

The plate decorator's meticulous artistry, the 
skill of the engineer, the mtenseprofessional 


* The plate decorator's meticulousnrtistry. 


In the decora ting shop: a craftsman working on a new range of wildlife sculptures. 


affection a figure painter brings to each owl: all illustrate 
the essential role of people in this craft-based yet highly 
sophisticated company. 

Most of the company's production takes place in 
the famous pottery towns around Stoke-on-Trent, 
where Royal Doulton are continuously expanding and 
modernising their factories to boost production. 

Midland Bank finance is used for capital expenditure, 
including, for example, a £lK-million medium-term 
loan for new plant. 

Says Richard Bailey: 'We find the 
Midland are personable people with 
whom it has been easy to establish a 
sound and profitable business 
relationship. They give us good 
financial support as a result of 
which we are able to develop our 
business and increase our 
exports!' 

How does Midland 
Bank Group lit in? 

Whatever your company's 
size and style, or the kinds of 
banking service you need, 
you'll find the Midland old Balloon Seller, from the 

people good and businesslike Royal Doulton Figurine CoIlection - 
to deal with. Your Midland manager can also help you with 
access to services provided by all the powerful 
companies that make up Midland Bank Group. 

. Services that include facilities for term 
loans, leasing, hire-purchase, merchant 
} ii\ banking, equity capital for growth companies, 
international insurance broking and 
advisory services, international and export 
finance, travel, factoring, investment 
management and trust services. Also, for 
very large companies, Midland's Corporate 
Finance Division has a select team that 
can work directly with the company to 
make the best possible use of the wide range 
of Group services. 

Talk to your local Midland manager-he can 
put you in touch with all the right people. 

A rare pate-sur-pate- vase from the Minton Museum. 





Midland Bank Group 


incipal trading companies: Midland P™kTjTnitF<t.<^ Ptnatw rmprYmtirm limited, Clydesdale Bank Insurance Services Limited, Scottish Computer Services limited; Northern Bank 

mteA Northern Bank Development Corporation Limited, Northern Bank Emaitor and Thistee Company limited, Northern Bank finance Corporation Limited, Northern Bank Trust Corporation Limited; Mi d la n d B ank Trust 
upany limited, Midland Bank GroupUnitTrust Managers Limited; Midland Bank Finance Corporation Iimited,ForwaidThistlM Midland Montagu Leasing Limited, Griffin Factors Limited, Midland Bank Trust Corporation 

(JerseyJIimjted, MidlandBankTmst Corporation (Guernsey) limit^jMidlandBanklnsaianccServicesIanii^j The Thomas Cook Grotq>Iinuted 7 Thomas Cock limited, Thomas Cook Overseas li m ited, Thomas Cook 
inkers Limited; Samuel Montagu & Co. limited [Incorporating Drayton}, Drayton Montagu Portfolio Management linked, GuyexzeDer Zunnont BankAG, Midland Montagu IndusoialRnance Limited, Jersey hitemational Bank of 
Commerce t Unite d. Bland Payne Holdings Limited. Bland Payne limited. Bland PayneRtinsuranoe Brokers limited, Bland Payne [UK) Limited, Southern Marine & Aviation Underwriters Inc, Bland Payne Australia limited; 
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The Financial -Times - Wednesday October 13 1976 


CITY OF COPENHAGEN 

Swiss Francs 60,000,000 5% External Loan, 1974/83 


REDEMPTION OF BONDS 

Morgan Grenfell & Co. Limited announce that for the redemption period ending 15th November, 1976 the City of Copenhagen has purchased and tendered to them for 
cancellation Bonds from the above Ldan lor Swiss Francs 553,000 nominal. The nominal amount of Sends to be drawn lor redemption at par on 15lh November 1976 to 
complete the City's current amortisation obligation is accordingly Swiss France 3,447, 000. 


; DRAWING OF BONDS 

. Notice is hereby given that a Drawing of Bonds of the above Loan look place at the offices of Morgan Grenfell. &. Co. Limited on Jlh October 1976 attended by 
Mr., Richard Graham Rosser of the Urm of De Pinna, Scorers & John Venn. Notary Public, when 3447 Bonds tor a total of Swiss Francs 3,447,000 nominal were drawn tor 
redemption at par on I5lh November 1976. Thenaminal amount of the Loan outstanding after 15th November 1976 will be Swiss Francs 26,000,000. ' 

The. following are the numbers of the Bonds drawn:— 


1 

3 

9 

: 14 

41 

5? 

M 

92 

94 

99 

107 

120 

189 

213 

227 

255 

280 

$99 

344 

360 

4ir 

4 T9 

424 

449 

460 

462 

506 

524 

538 

565 

587 

572 

585 

596 

603 

606 

616 

635 

645 

661 

667 

689 

684 

6SS 

704 

706 

727 

754 

771 

801 

806 

310 

311 

819 

828 

860 

S82 

ess 

099 

902 

912 

- 928 

337. 

973 

. 1030 

1035 

1063 

1084 

- 1©5 

1146 

1149 

1199 

1185 

1192 

1206 

1256 

1259 

1261 

1279 

1200 

15B4 

. 1294 

1296 

1309 

• 1311 

1330 

1333 

1351 

.. 1364 

1367 

1369 

1400 

1424 

1440 

1465 

• 1472 

1473 

1527 

1538 

1540 

1558' 

1566 

1569 

1588 

1631 

1661 

1674 

1682 

" IMS 

1694 

1695 

1705 

1708 

1737 

1751 

1753 

1756 

1768 

1790 

1804 

1806 

- 1811 

1838 

1841 

1876 

IBM 

1394 

1909 

-.1940 

1342 

1967 

1974 

2008 

2013 

2038 

2055 

2065 

2069 

2147 

2158 

2169 

-.5178 

2185 

2194 

2196 

2 MB 

2270 

2273' 

.2284 

2297 

2399 

2337 

2253 


2398 

• 2399 

2417 

2427 

2454 

2463 

2480- 

2463 

2491 

2508 

2517 

£523 

2529 

£532 

2543 

2546 

2S52 

2556 

2584 

2623 

2634 

2656 

2664 

2668 

2670 

2686 

2695 - 

2714 

2752 

2786 

2791 

2797 

£793 

2831 

£836 

2367 

2907 

2930 

2941 

2956 

2953 

2984 

, 2989 

MOO 

3005 

3009 

3061. 

3088 

3156 

3162 

3200 

3203 

• 3216 

3249 

3282 

3284 

3300 

3307 

3319 

3322 

3336 

3353 

3357 

3371 

S375 

3376 

3387 

3402 

3409 

3419 

3484 

3499 

3502 

3521 

3529 

3534 

3551 

3569 

3571 

3575 

3578 

3600 

3632 

3635 

3636 

3658 

3660 

3679 

3683' 

3687 

3892 

3754 

■ 3761 

3788 

3790 

3794 

3812 

3B16 

3260 

3834 

3924 

. 3930 

3932 

.3933 

3854 

3959 

3969 

. 2981 

4010 

4036 

4051 

4052 

4081 

4089 

4097 

4203 

4212 

4224 

4245 

4249 

4251 

4252 

4263 

4268 

4273 

4275 

4»1 

4352 

4377 

. 4418 

4423 

4472 

4484 

4488 

4503 

4594 

4846 

4892 

4931 

4944 

4945 

4964 

4967 

4981 

5016 

5020 

5028 

' 5044 

5045 

5052 

8061 

5095 

5134 

5139 

5141 

5164 

5166 

5172 

5192 

5194 

5201 

5218 

5250 

52S6 

5266 

5286 

5324 

5325 

5404 

5434 

5443 

5453 

5488 

5497 

5536 

5564 

5589 

5592 

5600 

5602 

5603 

5619 

5629 

5633 

5694 

5899 

5700 

5732 

5793 

5813 

5819 

5352 

5853 

58E7 

5880 

5898 

5904 

5907 

5927 

5934 

5938 

5948 

5980 

' 5991 

' 6003 

6004 

6017 

6023 

6042 

6045 

6063 

6081 

6123 

6181 

. 6187 

6207 

6229 

6234 

6251 

6256 

6278 

6303 

6311 

6313 

6319 

6323 

6332 

6351 

6364 

6376 

6383 

6403 

6408 

6414 

- 6422 

6454 

5475 

6509 

6513 

6527 

5536 

6547 

6562 

6572 

6586 

' 6600 

6606 

6616 

6620 

6643 

6666 

6868 

■6669 

6687 

6889 

6899 

6700 

6707 

8710 

6732 

6773 

6790 

6813 

• 6841 

6856 

6887 

6888 

6918 

6935 

6948 

6951 

7004 

7083 

7065 

7103 

7135 

7150 

7160 

7161 

7166 

7178 

7189 

7190 

7194 

4 7199 

7216 

7256 

• 7260 

7296 

7308 

7316 

7325 

7357 

7370 

7395 

7398 

7404 

'7413 

7459 

7477 

7488 

7501 

7523 

7538 

7564 

7565 

7576 

7580 

7621 

7644 

7654 

7095 

7704 

7728 

7777 

7702 

7858 

7884 

7386 

7890 

7918 

7935 

7939 

‘ 7954 

7956 

7967 

7978 

79B2 

7985 

7993 

8002 

8023 

8028 

8030 

8035 

8053 

8080 

3090 

8092 

8095 

8112 

8125 

8127 

8158 

8164- 

8176 

8184' 

8188 

. 819B 

B218 

8235 

8249 

8274 

8275 

8299 

8301 

8304 

8307 

8337 

8339 

8344 

8362 

8395 

8413 

• 8455 

8462 

8466 

■8560 

8580 

8624 

8640 

8S43 

8689 

8694 

8703 

8708 

8726 

8745 

8747 

8753 

8805 

8807 

8831 

8856 

8659 

8866 

8891 

-S0T7- 

8919 

8933 

8991 

9046 

9067 

9153 

£163 

9175 

9177 

9188 

3203 

9215 

9230 

9242 

9246 

9249 

9252 

9387 

9309 

9333 

9346 

9356 

9367 

9368 

9400 

9408 

9409 

9420 

9474 

" 9506 

9524 

9537 

9551 

9565 

9572 

9600 

9609 

9664- 

9683 

9693 

S695 

9700 

9702 

9712 

9714 

9715 

9723 

9794 

9799 

9801 

9810 

9817 

9827 

9332 

9841 

8851' 

- 9852 

9856 

9893 

9898 

9920 

9924 

9947 

9968 

9969 

9973 

9997 

10025 

10026 

10353 

10355 

10371 

10378 

10428 

10435 

10441 

10443 

10465 

10492 

10495 

10507 

10530 

10562 

10591 

10601 

10603 

30708 

10713 

10719 

10724 

10736 

1074B 

10760 

10784 

10789 

10793 

* 10797 

10824 

10906 

10907 

10909 

10920 

10993 

11010 

11014 

11027 

11029 

11044 

11046 

11059 

.11066 

11085 

11102 

11113 

11133 

11137 

11146 

11156 

11166 

11167 

11171 

11173 

11179 

11197 

11199 

11209 

11236 

11240 

11254 

11256 

11329 

11365 

11418 

11454 

11464 

11522 

11535 

11542 

11544 

11552 

11587 

11590 

11S12 

11622 

11647 

11678 

11681 

11739 

11749 

11782 

11784 

11828 

11830 

11832 

11870 

11942 

11958 

11959 

11970 

11983 

11990 

12005 

12037 

12062 

12066 

12097 

12103 

12127 

■ 12150 

12179 

12212 

12221 

12226 

12239 

12281 

12283 

12289 

12291 

12290 

-12304 

12309 

12312 

12316 

12322 

12337 

12367 

12396 

12407 

12429 

12431 

12469 

12466 

12474 

12431 

12492 

12510 

12553 

125S8 

12582 

12584 

12594 

12667 " 

12694 

12717 

12725 

12735 

12745 

12748 

12755 

12759 

'1279/ 

12817 

12820 

12831 

12834 

12847 

12862 

12903 

12967 

12976 

12986 

12991 

12999 

13063 

13174 

13175 

13189 

13192 

13207 

13214 

13222 

13237 

13246 

13248 

13289 

13291 

13310 

13337 

133B2 

13368 

13399 

13429 

13440 

13444 

13445 

13451 

13457 

13487 

13488- 

■13519 

13528 

13567 

13591 

13594 

13602 

13604 

13617 

13625 

13846 

13707 

13710 

13760 

13761 

13766 

13771 

13782 

13802 

13814 

13832 

13837 

13844 

13849 

13850 

13875 

13884 

13896 

13904 

13927 

13978- 

13988 

13992 

13996 

14012 

14017 

14028 

14032 

14038 

14039 

14087 

140T1 

14075 

14076 

14079 

14089 

14099 

14110 

14111 

14122 

14134- 

T4137 

14149 

14161 

14215 

14228 

14274 

14290 

14304 

14319 

14340 

14342 

14379 

14400 

14412 

14415 

•14413 

1443T 

14445 

14479 

14517 

14527 

14544 

14552 

14564 

14568 

14600 

14611 

14620 

14646 

14655 

14695 

14696 

14713 

14719 

14747 

14755 

14780 

14807 

14031 

14804 

14870 

14895 

14903 

15098 

15170 

15209 

15222 

15226 

15234 

15236 

15237 

15253 

15271 

15275 

15285 

15344 

15362 

15370 

15389 

15394 

15405 

15423 

15427 

15430 

15437 

15464 

15467 

15470 

15480 

15489 

15509 

15528 

15SS3 

15570 

15576 

15609 

1S616 

15623 

15609 

15689 

15728 

15738 

15753 

15756 

15783 

15791 

15795 

T5796 

15806 

15834 

15844 

15863 

15865 

15877 

15879 

15895- 

15697 

15905 

15909 

15919 

15921 

15934 

15947 

15946 

15950 

15962 

15969 

15971 

15978 

15882 

15983 

15398 

16005 

16009 

16010' 

16022 

16024 

16040 

16128 

16140 

16151 

16219 

16228 

16241 

16264 

16269 

16300 

16314 

18320 

16355 

16356 

16359 

16364 

16371 

16373 

16393 

16402 

16433 

16454 

16456 

16472 

16475 

16484 

16497 

16515 

16520 

16536 

16547 

16555 

16556 

16596 

16602 

16642 

16649 

16650 

16886 

16703 

16704 

16713 

16717 

16720 

16736 

10743 

16775 

16784 

16812 

16e79 

18885 

16896 

16800 

10904 

16931 

16838 

16948 

16950 

16953 

16984 

,17017 

17027 

17028 

17033 

17037 

17044 

17054 

17058 

17064 

17068 

17112 

17117 

17128 

17132 

17133 

17146 

1/T47 

17159 

1716T 

4/164 

17174 

17180 

17212 

17253 

17265 

17274 

17290 

17352 

17368 

17372 

17420 

17424 

17431 

17434 

17445 

17469 

17473 

17477 

17500 

17528 

17529 

17537 

17548 

T7549 

17566 

17570 

17585 

17591 

17599 

17630 

17687 

17696 

17706 

17710 

17721 

17759 

17761 

17816 

17837 

17842 

17846 

17868 

17872' 

.17883 

17833 

17929 

17937 

17644 

17965 

17981 

17992 

77993 

17996 

18016 

18025 

18060 

18066 

18100 

18136 

18137 

18157 

18189 

18213 

18228 

18242 

18264 

18269 

18294 

18313 

18336 

18339 

18349 

18362 

18366 

16396 

18436 

18439 

18456 

18459 

".18461 

18462 

18481 

1B4B9 

18550 

18551 

18560 

18621 

18029 

18639 

13648 

18652 

10667 

18731 

18739 

18761 

18764 

18786 

18789 

18791 

1B7S6 

16806 

18808 

18818 

18819 

18320 

18833 

18837 

18851 

18852 

18863 

188 67 

18897 

18010 

18937 

18940 

18952 

18954 

18980 

18396 

19001* 

19022 

19036 

19040 

19045 

19075 

19115 

19140 

19142 

19189 

19249 

19253 

19254 

19273 

19284 

19294 

*19335 

19347 

19449 

19450 

19460 

19497 

19502 

19519 

19520 

19530 

19531 

19575 

19581 

19586 

19631 

19637 

19646 

19646 

19656 

19666 

19699 

197 07 

19710 

19715 

19761 

19767 

19795 

19886 

19906 

19952 

19954 

19969 

20011 

20014 

20032 

20050 

2010B 

20195 

20213 

20233 

20254 

20291 

20330 

20331 

20340 

20376 

20378 

20436 

20444 

20451 

20466 

20489 

20530 

20545 

20564 

20598 

20696 

20712 

20715 

20722 

20734 

20775 

20777 

20795 

20802 

20816 

20846 

20856 

20909 

20935 

20974 

20994 

21086 

21107 

21111 

21133 

21136 

21138 

21147 

21149 

21177 

21224 

21230 

21240 

21247- 

21263 

21331 

21345 

21353 

21412 

21418 

21432 

£1512 

21521 

21526 

21543 

21567 

21576 

2iseo 

21586 

21507 

21601 

21605 

21618 

21625 

21639 

21652 * 

21693 

21697 

21705 

21707 

21715 

21719 

21724 

21726 

21736 

21742 

21747 

21763 

21765 

21815 

21620 

21332 

21996 

21997 

22025 

22060 

22067 

22077 

22083 

22137 

22184 

22190 

22204 

22223 

2225S 

22321 

22349 

22372 

22404 

22426 

22428 

22431 

22438 

22516 

22561 

22610 

22614 

22655 

22663 

22602 

22685 

'22688 

22717 

22742 

22770 

22800 

22802 

22811 

22816 

22823 

22871 

22884 

99B flfl 

23112 

23113 

23118 

23123 

23124 

23178 

23303 

23345 

23376 

23377 

23426 

24371 

24373 

24382 

24383 

24334 

24385 

24386 

24402 

24409 

24414 

24420 

24460 

24485 

24491 

24506 

24512 

24524 

24530 

24544 

24657 

24671 

24682 

24752 

24763 

24783 

24786 

24802 

24804- 

24816 

24818 

24822 

24845 

24848 

24864 

24874 

24878 

24880 

24931 

£4934 

24941 

24967 

24971 

24976 

24988 

24990 

24992 

£5001 

25015 

25027 

25033 

25052 

25068- 

25095 

25321 

25161 

25190 


25225 

25230 

25231 

25236 

25242 

25258 

25267 

25270 

25231 

25283 

25303 

25310 

25312 

25356 

25343 

25348 

25358 

25375 

25391 

2S397 

25400 

25401 

25404 

25409 

25417 

25437 

25447 

25448 

25455 

25458 

25489 

£5473 

25475 

25479 

£5481 

25502 

25521 

25525 

25533 

25580 

25596 

25598 

25606 

25653 

2S665 

25667 

25681 

25687 

25691 

25725 

25727 

25747 

25753 

25756 

25763 

25769 

25797 

25799 

25831 

25847 

25856 

25860 

25866 

25878 

25883 

25390 

25902 

25910 

25P11 

£5S17 

25923 

25944 

25355 

25967 

25983 

25989 

25990 

26005 

26015 

26032 

2w34' 

26037 

26060 

26074 

36116 

26126 

26174 

26300 

£6206 

26211 

26271 

26276 

26280 

26285 

26298 

26313 

26329 

26331 

26338 

26346 

26350 

26355 

26361 

26369 

28439 

26462 

26493 

26499 

26509 

26511 

26513 

26534 

26549 

26553 

26569 

26560 

26565 

26570 

26572 

£8592 

25596 

26603 

26647 

26662 

26663 

26685 

£6694 

26707 

26708 

26720 

26746 

26752 

26757 

26762 

26765 

26846 

26856 

26872 

26886 

26896 

25901 

26908 

26911 

£6914 

26925 

26939 

26968 

27009 

27024 

27037 

27045 

27051 

27061 

27077 

27120 

27164 

27201 

27215 

27219 

27256 

27261 

27285 

27277 

27331 

27366 

£7373 

27375 

27387 

27396 

27407 

27438 

27438 

27448 

27463 

27478 

27483 

27492 

27498 

27521 

27522 

2752/ 

27532 

27560 

27563 

27580 

27590 

27615 

27641 

27647 

27652 

27659 

27684 

27699 

Z7701 

27703 

27727 

27751 

27772 

27799 

Z7B09 

27822 

27856 

27869 

27871 

£7893 

27900 

27916 

£7933 

27941 

27943- 

27948 

27952 

27956 

27960 

£7989 

28006 

28025 

25065 

28066 

28070 

26072 

28074 

28123 

2B123 

28142 

28177 

26204 

28244 

28266 

£8235 

28337 

28348 

28356, 

28454 

28455 

28459 

26460 

28461 

28477 

28491 

2B495 

29502 

23538 

28597 

28603 

28608 

£8613 

28627 

2871 4 

28715 

28746 

23752 

20754- 

28778 

20781 

28785 

28797 

28806 

28934 

28949 

26950 

28954 

-28959 

28971 

28975 

28984 

28985 

29048 

29052 

29054 

£9095 

29100 

29101 

2S10B 

29118 

29121 

29140 

29163 

29166 

29169 

29185 

29192 

29270 

29280 

29233 

£9313 

29333 

29336 

29337 

29344 

29400 

29407- 

29409 

29435 

29433 

29300 

29507 

29572 

29566 

29620 

29640 

29647 

29650 

29662 

29675 

29682 

29700 

297U 

29722 

29752 

29766 

2P803 

£9846 

29848 

29862 

2S859 

29873 

29879 

29886 

29889 

29891 

29892 

29893 

29896 

29698 

29900 

29920 

29927 

29933 

29935 

£9955 

29969 

30001 

30008 

30019 

30037 

30074 

30O7B 

30109 

30112 

30125 

30176 

30183 

30207 

30224 

30234 

30226 

30241 

30246 

30256 

30260 

30263 

30281 

30283 

30316 

30319 

30329 

30330 

30365 

30411 

30453 

30454 

30455 

30468 

30475 

30499 

30521 

30526 

30542 

30575 

30641 

30642 

30663 

^30665 

30677 

30698 

30699 

30736 

30806 

30823 

30836 

30848 

30850 

30664 

30977 

30985 

30986 

30993 

31057 

31030 

31101 

31105 

31116 

31136 

31148 

3T161 

31189 

31204 

31213 

31222 

31232 

31246 

31247 

31268 

31348 

31353 

31357 

31384 

31386 

31393- 

31412 

31433 

31511 

31527 

31529 

31580 

31567 

31605 

31636 

31637 

31649 

31700 

31770 

.31795 

31836 

31838 

31842 

31644 

31853 

31E54 

31856 

31362 

31863 

318K 

31855 

31881 

.31891 

31901 

31926 

31943 

31961 

31973 

31998 

22011 

32013 

32015 

32064 

32071 

32078 

32084- 

32102 

32103 

32112 

32118 

32128 

32142 

32144 

32157 

32174 

32207 

32209 

32209 

32278 

32302 

32303 

32309 

32310 

32322 

32323 

32344 

32353 

32362 

32367 

32403 

32407 

32409 

32421 

32428 

32448 

32466 

32470 

32491 

32495 

32S15 

32527 

32545 

32552 

32557 

32564 

32583 

32587 

32598 

32814 

32620 

32624 

32830 

32649 

32654 

32659 

32661 

32883 

32732 

32758 

32772 

32804 

32897 

32938 

32942 

33002 

33009 

33012 

33019 

33020 

33023 

33090 

33110 

33122 

33151 

33185 

33202 

33208 

33208 

33226 

33236 

33245 

33309 

33312 

33330 

33349 

33355 

33387 

333 69 

33394 

33400 

33419 

33442 

33446 

33453 

33468 

33409 

33483 

33485 

33514 

33517 

33521 

33538 

33581 

33590 

33602 

33605 

33607 

33616 

33643 

33646 

33648 

33688 

33694 

33700 

33702 

33704 

33757 

33764 

33767 

33846 

33876 

33B97 

33909 

33928 

33935 

33941 

33993 

33997 

34002 

34027 

34029 

34033 

34068 

34071 

34110 

34127 

34128 

34157 

34162 

34166 

34184 

34187 

34190 

34194 

34202 

34218 

34250 

34270 

34279 

34 291 

34315 

34351 

34354 

34377 

34412 

34439 

'34440 

34451 

34454 

34476 

34484 

34504 

34505 

34530 

34532 

34538 

34571 

34660 

34581 

34586 

.34600 

34621 

-34622 

34626 

34638 

34683 

34694 

34702 

34705 

34708 

34723 

34734 

34737 

34746 

34763 

34769 

34730 

34790 

34S04 

34884 

34891 

34903 

34916 

34939 

34943 

34963 

34970 

34977 

34978 

34980 

35008 

3502B 

35029 

35041 

35060 

35068 

35112 

35116 

35137 

35138 

35155 

35178 

35221 

35242 

35251 

35305 

35326 

35347 

35356 

35358 

35363 

35365 

35434 

35442 

35445 

35488 

35497 

35499 

35515 

35533 

35542 

35559 

35642 

35666 

35688 

35690 

35894 

35766 

35810 

35840 

35856 

35861 

35967 

36083 

360 84 

36099 

36120 

36150 

36182 

36185 

36215 

38235 

36238 

36244 

36246 

36248 

36256 

36258 

36259 

36293 

36296 

36314 

36354 

36367 

36368 

36445 

36456 

36486 

36495 

36520' 

36525 

36543 

36560 

36570 

36575 

36673 

36680 

36681 

36663 

36609 

36717 

36720 

38743 

36754 

36808 

36813 

36893 

36913 

36916 

36917 

36941 

36946 

36949 

36987 

37015 

37034 

37035 

37042 

37060 

37081 

37140 

37154 

37309 

37313 

37334 

37352 

37360 ' 

37365 

37375 

37381 

37423 

37428 

'37465 

37478 

37490 

37506 

37571 

37575 

37586 

37605 

37641 

37674 

37676 

37679 

37681 

37702 

37726 

37762 

37780 

37786 

37789 

37301 

37835 

378 77 

37887 

37889 

37894 

37905 

37943 

37958 

37996 

38034 

38056 

38064 

38085 

38096 

38113 

38120 

38134 

38145 

38)58 

38160 

38167 

30170 

38214 

an??;; 

38232 

38237 

38250 

36268 

38300 

38308 

38309 

38325 

38330 

38344' 

38348 

38351 

38353 

38371 

38396 

36439 

38510 

38513 

38533 

38543 

38573 

38586 

38592 

38605 

38622 

33626 

38648 

38677 

35686 

38697 

38727 

38730 

38757 

38773 

38778 

38788 

38794 

38809 

38810 

38824 

38835 

38639 

38891 

38895' 

33913 

38934 

38935 

38942 

38964 

389B5 

36987 

39009 

39010 

390£4 

39043 

39052 

39110 

39115 

39140 

39157 

39168 

39224 

39248 

39266 

39277 

39283 

39325 

39332 

39360 

39365 

39 368 

39411 

39412 

39425 

39435 

39444 

39468 

39472 

39494 

39502 

39515 

39S28 

39533 

39538 

39549 

39584 

39632 

39643 

39571 

39673 

39676 

39688 

39711 

39714 

39725 

39745 

39747 

39763 

39773 

39782 

39783 

38812 

39814 

29818 

39 330 

39846 

39854 

39871 

39372 

39884 

39906 

39943 

39944 

39982 

39988 

39983 

40028 

40076 

40087 

40097 

40115 

40119. 

401 70 

40206 

40211 

40214 

40265 

40274 

40291 

■40300 

40308 

40309 

40319 

40330 

40338 

40348 

40378 

40414 

40422 

40434 

40460 

40482 

40532 

40533 

40549 

40564 

40567 

40571 

40573 

40566 

4C616 

40622 

40*:SA 

40704 

40715 

40729 

40799 

40800 

40823 

40839 

40842 

40866 

40878 

40911 

40946 

40971 

41012 

41013 

41020 

47022 

41049 

41C52 

41064 

41069' 

41071 

41075 

41080 

41103 

41150 

41186 

41187 

41202 

41207 

41240 

41247 

41272 

41273 

41293 

412S5 

41302 

41311 

41325 

41387 

41390 : 

41392 

41407 

41433 

41435 

41452 

41501 

41524 

41534 

41535 

41539 

41597 

41598 

41599 

41600 

41622 

41634 

41656 

41660 

41684 

41688' 

41689 

41697 

41724 

41768 

41775 

4iraS 

422*46 

41804 

41831 

41833 

41848 

41860 

41922 

41931 

41963 

42002 

42026 

42032 

42038 

42053 

42073 

42090 

42107 

42185 

42190 

42193 

42258 

42339 

42379 

42391 

42400 

4£413 

42419 

42423 

42427 

•*2452 

42466 

42479 

42484 

42562 

42584 

42590 

42591 

42598 

42602 

42607 

426QB 

42512 

42617 

42625 

42629 

42638 

42839 

42644 

42647 

42787 

42852 

42354 

42902 

42906 

42922 

42946 

42949 

42962 

42974 

42988 

42990 

43001 

43027 

43052 

43074 

43112 

43115 

43162 

43190 

43201 

432C2 

43203 

43236 

43290 

43291 

43295 

43296 

.43322 

43337 

43341 

43344 

43373 

43377 

43389 

43410 

43417 

43422 

43466 

43483 

43490 

434S3 

43507 

45521 

43526 

43584 

43625 

43630 

43646 

43728 

43761 

43770 

43785 

43802 

43808 

43845 

43872 

43874 

43862 

43916 

43920 

43951 

43965 

439:6 

43987' 

43991 

44011 

44012 

44021 

44030 

44035 

44047 

44056 

44089 

44094 

44099 

44104 

44113 

44116 

44128 

44142 

44177 

44184 

44198 

44224. 

44248 

44273 

44289 

44315 

44329 

44332 

44334 

44404 

44 J 1 1 

44420 

44437 

44442 

44483 

44467 

44502 

44503 

44514 

44523 

445 >0 

44537 

44558 

44602 

44606 

44609 

44617 

44631 

44640 

44659 

44664 

44666 

44680 

44683 

44692 

44706 

44755 

44CC9 

44828 

44835 

44831 

44900 

44909 

44924 

44926 

44937 

44951 

44955 

44934 

44969 

44988 

44990 

45014 

45041 

45044 

45047 

4505’ 

45295 

45207 

45232 

4 SI 35 

45237 

45247 

45250- 

45352 

45365 

45369 

45376 

453B7 

45401 

45420 

45431 

45444 

45468 

45475 

45436 

45498 

455TO 

45519 

45553 

455:3 

45568 . 

45578 

4 £583 

45602 

45651 

45693 

45703 

45716 

45720 

45726 

45753 

45754 

45759 

45768 

45611 

45828 

45S38 

45850 

45864 

45863 

45906 . 

45911 

45954 

45063 

45970 

45975 

4597B 

46001 

46017 

46020 

46026 

46037 

46313 

46322 

46337 

46371 

•46383 

46363 

46695 

46413 

46416 

46440 

46483 

46488 

46495 

46512 

46529 

46612 

46617 

46629 

48687 

46688 

46669 

J6712 

46732 

46741 

46788 

46817 

45828 

48830 

46333 : 

46881 

46912 

46921 

46930 

46932 

46938 

46944 

47013 

47045 

47131 

47133 

47137 

47138 

471S9 

47256 

47259 

47278 

47292 

47296 

47310 ’ 

47325 

47348 

47360 

47362 

4736S 

47401 

47437 

47450 

47461 

47473 

47479 

47483 

47488 

47491 

47493 

47633 

47540 

47S43 

475E5 

47612 i 

4761 6 

47824 

47639 

47648 

47650 

47665 

47697 

47699 

47713 

47722 

47756 

47834 

47838 

47849 

47863 

47875 

47884 

47900 

47916 

47926 ; 

47993 

48004 

48022 

48025 

48034 

48036 

45043 

48078 

48083 

48096 

48108 

48114 

48136 

43163 

48170 

48189 

48200 

43253 

48257 

48259 

48263 

48274 

48285 

48298 

48306 

48321 

48323 

48352 

46359 

48393 

48418 

48433 

48447 

•48475 

48478 

48430 

43484 

46492 

48513 

43521 ' 

48585 

48596 

48625 

48626 

48529 

48632 

48682 

48685 

48690 

48706 

48742 

48745 

487S7 

48773 

48784 

40798 

46800 

48824 

46833 

46853 1 

48872 

48880 

48893 

48902 

46910 

48932 

48944 

48958 

48968 

48969 

48974 

48991 

48999 

49003 

49C27 

49100 

49113 

49118 

49128 

49131 : 

49172 

49182 

49207 

49208 

49209 

49215 

49219 

49228 

49229 

49234 

49241 

49257 

49262 

49368 

4S270 

49278 

49291 

49308 

49320 

49324 

45325 

49327 

49342 

49352 

49357 

49369 

48370 

49373 

49376 

49395 

49396 

49405 

43414 

49453 

49479 

49485 

49486 

49490 

43509 

49539 . 

49546 

49547 

49559 

49564 

49566 

49576 

49582 

49625 

49631 

49645 

49668 

49678 

49682 

49712 

49724 

49729 

49746 

49766 

49789 

49790 

49794 

49819 

49820 

49633 

49835 

49852 

49875. 

49677 

49902 

49920 

49922 

49932 

49943 

49946 

49959 

49972 

49983 

50037 

50040 

50073 

50074 

50086 

50098 

50112 

50117 

50142 

■50166 

50196 

50209 

50244 

50266 

50271 

50500 

50307 

50311 

50323 

£0356 

50358 

50377 

50387 

50390 

50408 

50450 

50465 

50468 

50472 

50506 

50521 

50553 

50566 

50575 

50584 

50608 

50632 

50641 

£0691 

50703 

50721 

£0741 

50871 

50885 

50937 

50939 

50944 

50947 

50992 

50S99 

51035 

5KM£ 

51063 

51073 

51149 

51177 

51179 

51219 

51222 

51234 

61240 

51264 

51273 

51276 

51281 

51288 

51294 

51299 

51316 

51318 

51354 

51366 

51380 

51389 

51390 

51456 

61442 

51455 

51458 

51485 

51502 

S1507 

51521 

51576 

51581 

51699 

51705 

51894 

51952 

51959 

51963 

51975 

51986 

51988 

52019 

52063 

52084 

52101 

52113 

52123 

52135 

521c2 

52214 

S2216 

52222 

52269 

52301 

52351 

52373 

52374 

52382 

52400 

5241P 

52434 

52446 

52486 

52492 

£2510 

£2534 

£2552 

52553 

52565 

52567 

52608 

52626 

52644 

52664 

52666 

52668 

52701 

52710 

52730 

52735 

52750 

52780 

52784 

52795 

52603 

£2308 

52849 

52856 

52fc69 

52882 

52884 

52890 

52906 

53908 

52931 

52987 

52997 

5289 8 

53007 

53034 

53053 

53069 

53105 

53128 

53162 

53166 

63172 

53174 

53252 

53258 

53296 

53302 

53317 

53325 

53356 

53337 

53391 

53393 

53404 

53442 

53479 

53486 

53522 

53533 

53535 

£3551 

53572 

53597 

53620 

53636 

53543 

53645 

53684 

53687 

53688 

53693 

53748 

53776 

53790 

53797 

53808 

53624 

53830 

53S37 

53833 

53840 

54043 

54058 

54111 

54116 

54179 

54197 

54205 

54212 

54222 

54228 

54244 

54270 

54271 

54312 

54330 

54427 

54429 

54446 

54449 

54524 

54653 

54671 

5-'678 

54704 

54747 

54758 

54770 

54776 

54785 

54858 

54860 

54871 

54946 

54961 

54967 

54982 

54987 

54399 

55014 

S502S 

seoar 

55117 

£5141 

55148 

55154 

55158 

55170 

55177 

551S3 

55199 

55208 

55216 

55226 

55236 

55263 

55299 

55416 

55453 

55477 

55522 

£5523 

55532 

55578 

55568 

55594 

55597 

65610 

55642 

55646 

55662 

55693 

ftcgnc 

4WWW 

ccAgo 

55743 

55759 

55818 

55950 

55952 

5S953 

55964 

55966 

55983 

56339 

56001 

56031 

56034 

56037 

56045 

56050 

56066 

56092 

56104 

56114 

56132 

56142 

56174 

56186 

56193 

56197 

56207 

56244 

56248 

55249 

56253 

56280 

56296 

56298 

56314 

563S4 

56356 

56361 

56374 

56283 

56389 

56469 

56518 

56541 

56545 

£6577 

56578 

56602 

56604 

56622 

56643 

56677 

56701 

56758 

50785 

56311 

56329 

56831 

56836 

56895 

56923 

56925 

56927 

56931 

56840 

56945 

56965 

56337 

56993 

57028 

57064 

57067 

57074 

57102 

57104 

57110 

57113 

57157 

57192 

57194 

57206 

57246 

57247 

57243 

57262 

5/^64 

57268 

57274 

57303 

57311 

57333 

57341 

57361 

57375 

57400 

57503 

57512 

57522 

57523 

57534 

57548 

57559 

57570 

57572 

57578 

57532 

57S85 

57583 

57600 

57601 

57604 

57643 

57645 

57656 

57760 

57777 

57785 

E7790 

57813 

57016 

57819 

57834 

57842 

57844 

57900 

57903 

57917 

57919 

57922 

579-12 

57943 

57S46 

57968 

57970 

57973 

57935 

57987 

58012 

58030 

58049 

58031 

58086 

58102 

58134 

58135 

58141 

581S6 

58244 

58240 

53258 

58260 

58272 

58290 

58311 

58322 

58342 

58358 

5B373 

58386 

53397 

58427 

58456 

58499 

56513 

S0S22 

58558 

5eeo2 

56620 

5B636 

52637 

586*3 

58670 

58886 

58712 

58735 

58744 

58746 

58776 

58806 

588K 

58836 

58855 

58879 

58837 

56502 

58905 

58919 

£3936 

5S351 

55364 

58966 

5B991 

58996 

59001 

59005 

59016 

59020 

59034 

-59025 

59043 

59044 

59061 

59113 

59136 

59144 

59152 

£9195 

59199 

59204 

£9233 

S92S9 

59321 

59334 

59338 

59352 

59360 

59366 

59395 

59401 

59406 

59407 

59446 

59453 

59463 

53471 

£3472 

59478 

59502 

59576 

55592 

59617 

59633 

59641 

59945 

59658 

59948 

59658 

59952 

59660 

55979 

59663 

59981 

59666 

59992 

59668 

59998 

596. 1 

59710 

59792 

59794 

59602 

59512 

53B22 

£9330 

£9645 

£9859 

£93f/4 

59860 

59887 


The above Bonds may be presented for payment of the proceeds of redemption st par on or after 15th November 1976 at the offices of any cl the Paying Agents 
named on the reverse of the coupons, or at the office of Pnvaibanken Akt Copenhagen, in the manner specified in Condition 6 el the Terms and Conditions o: the Loan primed 
on the reverse of the Bonds. • 


Each Bond, when presented for redemption, must bear the coupon dated 15th May 1977 and all subsequent coupons, cthcnr.ise the amount of the misimg coupons win 
be deducted Irom the principal to be repaid. 


The undermentioned Bonds which were drawn for the follc-ving redemptions have not yet been presented for payment:— 
15th November 1972 Redemption 


1105 13197 13199 13201 


16th November 1973 Redemption 
13303 15166 34762 3S563 


15lh November 1975 Redemption 


1450 

1557 

1574 

1692 

4388 

4593 

4607 

4844 

9012 

9024 

9473 

9619 

13206 

13212 

13322 

12526 

18267 

18312 

18637 

16663 

22403 

22S80 

22589 

22620 

31625 

31805 

31912 

32043 

36626 

37361 

37461 

37570 

39684 

39902 

39905 

39927 

42912 

43537 

43777 

43915 

47883 

46242 

48247 

48262 

53838 

54269 

5431 

54292 

59205 

59245 




15204 

15211 

13213 

24545 

24547 

39336 

47733 

41725 

47728 

42S71 

52753 

£2785 

£4293 




49404 

49413 

56908 

56319 













1707 

1713 

1721 

1722 

2283 

273* 

2830 

3006 

3093 

3233 

3365 

3501 

3630 

3707 

3800 

*235 

4845 

4849 

4865 

492i 

5233 

5345 

5611 

5612 

6346 

6934 

7127 

7177 

7381 

7577 

8758 

9008 

9928 

9942 

10427 

10539 

10903 

10905 

11471 

1 1827 

11829 

11941 

12124 

1210 

12162 

13314 

12541 

12602 

13706 

14050 

14516 

14536 

14549 

15167 

15279 

16490 

16496 

16595 

16842 

16856 

16863 

16830 

16858 

17367 

18673 

18869 

18921 

18942 

18953 

18964 

19134 

19574 

19692 

20221 

20222 

20450 

20890 

21343 

22212 

22232 

22S4S 

24541 

24542 

24506 

25021 

28453 

287 12 

29523 

30413 

30594 

30367 

31024 

3 1036 

31242 

21575 

31607 

32777 

33211 

33260 

33271 

33305 

33617 

33860 

34141 

34296 

34398 

35430 

35564 

35728 

35741 

55830 

Twr 

37834 

38051 

30063 

36646 

38840 

3S061 

38917 

38919 

3EKS 

591C9 

39335 

39437 

35535 

33546 

39570 

30592 

40212 

40224 

40226 

40312 

40563 

40693 

40701 

40707 

41335 

41332 

41432 

41951 

42335 

4 £453 

48633 

42001 

44306 

44419 

44954 

44g&Z 

45364 

45378 

45392 

^5412 

45793 

45623 

45829 

47607 

47608 

47733 

47769 

47633 

48580 

48623 

48631 

48943 

49133 

43275 

49276 

49341 

4&i<53 

5C449 

51DG1 

515C5 

52543 

5?72d 

53851 

53404 

54318 

54525 

64662 

54741 

54756 

54734 

54857 

55917 

55927 

57043 

57C-ST 

5J2« 

58021 

£5076 

53239. 

53453 
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of Isle of Grain 



BY ROY HODSON 


Unrti R^honok ami tha ripnii /.wArriort hvthesDiraninecofttsbf ‘ Tenders have already 



BABCOCK AND WILCOX has 
agreed to relinquish part 
£60m.-plus .’• contract for 
troubled fete' of Grain oil-fired 
power station, where an 18 -week 
strike has brought construction 
to a standstill and L700 men are tract 
out' work. 

The company has responded to let for — . c ■ Wll . - 

pressure from the Central Eleo-' strnenotr . which nave been; Bap- in ' Europe? r /When -fienerating Board of re 

tricity Generating. Board, which cock’s responsibility. ' V.' ' nYdered, "it w& ; .t£*otf:*215nu Hating a major, power st 

SiHt New peace plan '* ?; S3 J? 

“SifcRon Burbridge, CEGB pro- ■ Mr. Bgfefto to ig gfl ■ SUe; attempt to' make tte 

ject manager, and' the Board’s unions to-day with the. new- peace ancKcprap ->‘\>^^rauj'prtj e ct the most effl 

s«Mrssre ™ 

pickets he would have to leave engineering crafts^ ttnmutfe*, ™ {g£ v C ' 


crafts -commitieei 

his^ar at the power station gates wMch comprises the national-' excludes . tne the station was op 

and walk half a mile to his office, officials of unions involved ‘in. rerrying on the Board decide 

e refused and went to the dispute. The contractors, will a?-*® 


He 


London. By last night, he had not be present 


set up an .emergency office at 


Wiu .V».“V T!” " '3,-;. hh ,A,nni, .B>w» nw. ilvui uic traoiT 
- contract ^system of up to 100. contra 

— " ’ a tMg - OfflClfl*. saiv- ■}“» enWj*n»1tTartftnc Knino 


CEGB headquarters to run 


at The meeting is at the-tavita- regards as being outiiide _ wB5r ed^on? site” 

tion of the unions who wantto ^ tee' “Sditional ■ scopfe^ «f 


administration of the power ’how' the' "portions- W°r. were let. 

station. until the labour situation contract that Babcock will *eUn- * The company will be left: with . The 18 -week strike began 1 
on the Site is sotted out. A . . quish will be reallocted. -- the contract', for :-ihe; -power "28 scaffolders refused to 1 

Meanwhile, Mr. Peter UcAinsh. ^ i .1 i t+ oriitvoiinnniKh without protective dot 






was travelling to London from site between the contiactOre ahd; worK oil 
his Renfrew, Scotland, office. their work force. The board- ia relieving.. 


struck in support. 


Home car 
sale outlook 
gloomy 


By Terry Dodsworth, Motoring 
Correspondent 


Principal Paying Agent Morgan Grcntetl a Co. Limited, 23 Great Winchester street, London EC2P 2 AX. 


Note: Bonds presented for reriemption-to the Principal Paying Agent in London must be lodged by an Authorised Depositary end four dear days fer esaminaifon will be 
required. Bonds cannot bo acceded through the post 


IMPORTS OF cars into the U.K. 
are expected to remain at a very 
high level next year in spite of 
the planned launch of new 
British models aimed directly at 
the markets where imports are 
strongest 

The new forecast made by the 
Society of Motor Manufacturers 
and Traders, comes as .hopes 
were rising that imports could 
be reduced nextiyear.. ■ 

Both the new Ford Fiesta and 
the Chrysler 424, due to be 
launched in the first four months 
of 1977, were expected to make 
a considerable impact on sales 
of foreign cars. They share 
similar design characteristics, 
such as a third door in the rear, 
with the new generation of Con- 
tinental models. 

But according to the SMMT 
forecast imports will remain at 
36 per cent., only one point lower 
than the 37 per cent, predicted 
for the whole of this year, and 
two points higher than in 1975. 

In contrast to this gloomy view 
on imports, the SMMT is expect- 
ing the British car industry to 
show continuing signs of general 
recovery. It is sticking to its 
earlier forecast of a 6 per cent, 
improvement In registrations this 
year to 1.27m. and a 6 per cent 
increase in production to 1.35m. 
cars. 

Next year it is expecting that 
sales will go up by another 6 per 
cent. Jo 1.35m. and that total 
production will rise by 19 per 
cent, to 1.6m. units. 

On exports, the outiook 
appears to he even more en- 
couraging. The SMMT is pre- 
dicting an Increase of 29 per 
cent in 1977 (against 3 per cent 
this year and an 11 per cent, 
decline in 1975) to total sales of 
710.000 units. 

One factor which could upset 
these predictions are the 
measures taken by the Govern- 
ment last week in the wake of 
the economic crisis. 

It is expected that the higher 
cost of credit could have some 
impact on the industry, and 
there are anxieties that they 
could be followed by even more 
serious measures. But so far tbe 
SMMT has not made a detailed 
response to tbe Government 
action in raising interest rales. 

Other figures from the SMMT 
indicate (bat there has been a 
continued swing to cars in the 
1 litre to 1.6 litre categories. This 
year sales or cars in this sector 
have increased by 4 per cenl. 
from 56 per cent, of total regis- 
trations to 60 per cent. 


IBM pay$ £5.75m. 
for Greenford site; 


f -' - " 


BY QUENTIN GUBUMUtt* 

IBM TLK. has paid Rodkware Rockware Stated ; yesterday 
Group £5.75m. for its'37-acre that apart from some redaction 
site at Greenford, Middlesex^ in interest charges,- the disposal 
where Hockware . Glass ceased 'would have no. immediate .effect 
production in 1974. bn trading operations. - “It is 

tends to use existing buildings anticipated that'after ch a rgin g 
and to add new ones forftsware* relevant development and 
housing and materials handling capital gains taxes against, the 
centre for London. .’*'. - -proceeds there will be a snhstan- 

The site was first sold to IBit tfal net profit. 1 ’ The Greenford 
subject to the computer .jpsOup site is shown in • the. Rockware 
gaining planning consents; ;/ for balance sheer at £3.57m- 
£6-25m. last year, but the. E^ing _ Under the agreement with 


local authority turned 
IBM’s initial scheme. 


down 


IBM. Rockware may-contmue to 


SS% 5 ? *? 1 W-Sfe 8 


has been negotiated following 

the acceptance by the council of *»»,uuu. - 

a further application. IBM has The sale was negotiated, by 
paid cash and the proceeds will agents Richard- Ellis, acting on 
be used to support Rockware’s behalf of Rockware. and’ Donald- 
capital expenditure programme, son, acting for IBM. 


BBC and ITV both claim 


top ratings last month 

BY ARTHUR SANDLES _•$£[,; _ ' v.' vi/.j .. 

THE DIVERGENCE 'betweda their viewing -time; by '58 per 
BBC and ITV audience research gent to BBC -and --'42. percent. 

tn PTO I. CmhrniW .“.ttu' Will 


was highlighted again yesterday to ITV- in September, “ the' 17th 
when both sides claimed To have successive month the ratio baSr 
topped the September ratings, been in the BBC’s, favour. The 
According to the BBC the top five highest -audiences of the 
show of the month was an edition month were - all for BBC pro- 
of Bruce Forsyth and the grammes.” 

Generation Game, according to Average viewing per head was 
ITV it was an episode of Thames 9 hours 36 minutes- for BBC TV 
George and Mildred. and 6 honrs 44 minutes for ITV. 

It is possible that both are One of Ihfr shows which 
right The BBC counts people attracts the year’s biggest audi- 
(19.5m. for Forsyth), and ITV ence, the Royal Variety Show, 
homes viewing (9.05m. for will be shown live next month. 
Georccl.lf you assume that more This year it is the BBC’s turn 
people watched Forsyth per set to cover the show which alter- 
hecause it has wider family nates between .ITV.- and _ the 
appeal, the figures could make corporation. Previous shows have 
sense always been recorded: Max By- 

rnu- nmr „r ♦»,„ graves will compare the show 

Tp? rlnw and and a* 110 ^ the stars will be 

^ a s rsn a B i s So^ kc VarwootI 

FoSyth’ f ES^^Koi Jk (BBC? Thc prtva,l!ly 

tSu iJ XJ B Ufe tr4mVmSi ton th e “^SI 

(Thames) and The Two Ronnies ■“ £5^® profit even before 

(BBL.). being- shown on TV. Although 

According to the Joint In- the series is stiH being shot at 
d us try Committee for Audience Pinewood Studios, sales — includ- 
Rcsearch. the ITV organisation, ing those to all the ITV com* 
ITV’s share of the audience in panfes — have already pulled in 
September was 52 per cent., about £4m. 
against 41 per cent, for BBC-1, • Official confirmation or Sir 
and 7 per cent, for BBC-2. This Charles Curran’s resignation; as 
showed an Improvement in the director-general of. the BBC. Is 
BBC position from August, when expected today. Sir Charles took 
ITV claimed 55 per cent, and the post in 1969 and .Under his 
said that BBC had 36 per cent, auspices the BBC adopted a 


SD14 carg 
ship bring! 
orders boo 


- By Our Shipping Coirespoi 

-WE ARSED E ' SHIPBUTU 
.Austin .and PlckersgUTs ‘ 
of orders won this . year 
passed the £60 m. mark 
' two more for the comp: 
.world-beating SD14 dry-c 
ship. - 

While world shlpbnildis 
In the worst recession s 
the 1930s, Austin and Pid 
-gill Is having a remark 
-year, having taken 165 
orders which, along with 
existing orders, will kee[ 
building berths occupied ■ 
mid-1979. 

The lates orders fndud 
option on a third vessel 
have been placed by G 
. owners. The business re! 
both the great resped 
Greece- for the SD14 and 
.-continuing confidence ail 
Greek owners in the futui 
the tramp shipping mark< 

At least six of the or 
-taken this year are for Gi 
owners. Altogether 28 81 
■ are on order and lour 
bulk-carriers. 


•M 

Rail commute 
offered car 
insurance plai 


By Eric Short 


A NEW KIND of motor i 
ance scheme was launched 
terday by Capital Analysii 
insurance broking firm spec 
ing in private motor busine? 
is designed exclusively for 
commuters, and will 
premium rates by up to 5C 
cent, it is claimed. 

The idea behind tbe scher 
that .motorists . who regu 
commute by rail to work, 
their cars little in rush I 
and probably drive I 
miles on average than the 
commuter present a lower 
This is reflected in 1 
premiums, with the empfaas 
use of the car rather thar 
type of car. 

An example of the size c 
duetions is that a driver 
3640. living in Guildford 
driving a 1,750 cc. car. v 
pay a premium, after ful 
claims discount, of £30.80 a 
against £42 for an avi 
insurance company rate. 


for its main channel. 


The BBC says audiences split Sir Charles is 55 to-day. 


— *v — — - ■ - The driver must sicn a 

that he is a regular 


Flag of convenience ships’ 
safety record debated 


muter using at least a wi 
season ticket. There woul 
no restrictions on use of 
• car by his wife. The schen 
underwritten by BJS 3 
Syndicate at Lloyd's. 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


STRONG CRITICISM of the venience flags was 44 the country rate had been only marginally 
safety records of flags of con- of registry has neither the higher than the world average. 


JVIaximum Savings 
Certificates 


In our report yesterday nr 
new issue of National Sai 
Certificates, it was stated tha 
minimum amount an indivl 


venience " fleets met with a power nor the administrative but 'the Panamanian. cVpriot.'! Sff'bTaMowedlo bSld 

machmcry c<fc ^ vely to Impose Singapore and. Somali fleets were! to nfiJlSh 


terday from an American ship- any goyermnont or international two to four times worse.. i course, the m aximum amout 

owners spokesman, who claimed regulations.” • Taking up the defence. Mr.| 


national safely standards. 


has the statistical evidence, argued that 
c or all. tbe_ most dramatic losses is 


safely C provided 0 ihe" RiaEe PP |Sr ha'd^stablishS' 1 ^"“iSpJcUon* rj 6 ®"* years— the Golar Palrida. 

d hJhJ n E Mr service to supervise safety an d the Berge Istra and .the .Ojympie 


fflrfiSS. the SKg" JSBS3? that 

tr o Ued* 1 Shi ppi ng . A aruT C p ro f essor the rame^SuSTlto^r. 5hS 
Risas Docanis. dirtetor of tbe ronvenience registries appear L 
transport studies ctoup at the he nuite unconcerned with cn- 

Central Loudon Polylcchnu-. Kuring that ships under rheir ‘ as a. force 


Both men are now established flays .satis fyeven their national ■, ’ 


It 


in the wnrld-widcarRumont over regulations let aionc any 
safety and flap or convenience national regulations to which SSS& SSSb^Si IhSS? 
-Mr. Lorcc as thc represent- ^ W he parly.” dale dcS SSJofl Ba?of R ££- 

ative of American shipowners There was even some doubt venience, ■ ® 

who account for between a about Ihe “ efficacy and success " It uow remained to be seen 
quarter and a third of the of the - Liberian inspection whether Panama, which -aimed 

tonnage bearing the leading flags service, said the professor who to set up. a similar inspection 
of convenience. Liberia and presented statistical evidence Tn system, could achieve the same 
Panama: and Professor Docanis support his view that the safety results. It faced greater prob- 
as the co-author of a recently records of flags of convenience Terns, partly because the 2000 
published study which assembles were 44 abysmal ” by compari- ships registered with the flag 
a formidable indictment against .son with traditional maritime were scattered world-wide and 
flags of convenience fleets. flans such as the U.K, partly because they were goner- 

Mr- Lorec argued that the Citing Liberia. Panama, ally older, 

world had become so eompli- Lebanon (until 1972). Cyprus. There were, however, com* 
cated that there was no longer the Somali Republic and Singa- peJUng reasons for Panama to 
even agreement as to the defini- pore as the main flags of con- recognise its responsibilities as 
tion of a flag of convenience, venience. Professor Doganis said a major flag because if It, nod 
However, Professor Doganis that over the past 10 years these other convenience registries, 

was happy ti» accept the view fleets had had loss rales three to failed to do so then "11 is only 

advanced by Lord Rochdale ip four times worse than the a matter of time before, interna- 
his 1970 report on shipping that traditional regulated fleets. tionai action will eliminate them 

the common feature of all con- Individually, the Liberian loss as registries,” said Mr. Lorei^ 


NOTICE OF REDEMPTIG 
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To ihe Holden* of 

Haas Overseas Capital PPfy :r s 

(now Rohm And Haas Compa^ 

2 % Guaranteed Note* Due IS), *-*u 
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of (be above Nnic* tun 
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Katrine Holdoway: j 




Beneath the hard hat and the grime, there’s a pert 
an d pretiy woman. But when she’s on duty in the North 
'SSP Sea, she's just ‘.‘the geologist.” That’s the way Katrine 
Holdoway, who is indeed a geologist and holds a Ph.D. in 
geology at that, wants it. She came to work, pot to be 
•"V whistled at. 

Katrine, whose home - is Bath, may be the only 
woman regularly working North Sea rigs. She probably is. 
In any case, her duties are like those of any Mobil 
geologist. Broadly speaking, her job is to identify those 
areas that seem Jikelyfor oil production. Part of ‘that job 


must be carried out at the well sites from time to time, 
so that’s where the geologists go. Katrine included. 

She says nobody makes a fuss about her being on 
a rig. “The only people who seem to notice.'* she 
explains, ‘‘are the security types in the helicopter 
departure area at Aberdeen. They can’t quite bring 
themselves to frisk me the way they do the men." Well. 

For geologist Holdoway, the formations under the 
North Sea are extraordinarily exciting. They change in 
character frequently, from one sector to another, which 
makes her work a fascinating piece of detection. 


What’s fascinating to a geologist can be 
exceedingly costly to oil companies, (n this case it 
certainly is. More money has been poured into the North 
Sea oil search than has been spent on any other such 
exploration anywhere. But if the search pays off in self- 
sufficiency for Britain, the great costs and hard work will 
have been worth it. 

Mobil is proud to be one qt the major companies 
in the North Sea effort, and very pleased to count Katrine 
Holdoway among the thousands of men and women 
working with us. 
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IF- YOU ADD UP WHAT WE MAKE .. 
FOR THE OIL INDUSTRY, IT FILLS A BOOK 


. Oil has made a big difference ■ 
to Scotland.The whole country is 
alive, rediscovering its own 
national potency. ■ 

in industry Strathclyde Region 
leads the renaissance. " u -. 

A host of companies are now deeply 
involved in work fpr the oil • 
industry: Both offshore and onshore. 

Just about every imaginable ■ 
product is made in the region. 

The basic products;, 
raw steel, fabrications, belts, rivets. 
The bread-and-butter products; pipes, 
valves.iianges.The sophisticated 
products; electronic controls, 
alarms, switchgear. 

From the tiniest component to 
drill ships, rigs. 

production platforms . . . one could 
go on listing them until a book is 
filled. And that’s just what we did. . 


The StrathclydeOil Register . 
catalogues the region’s oil industry 
products.— by product and by company. 
We even.teil you the man to contact. 

. For locating finished products 
or sub-contracting facilities, tho 
. Register-is invaluable. Get a copy.. . . . , v 
Ring Glasgow (042 >2214296. 
Strathclyde. 

The region with so much more 
togofor. • ' ' 

Strathclyde Industrial Development, • 
21 Sothwell Street, Glasgow G26NJ. 
Please send me a copy of the 
Strathclyde Oil Register. 

Name 

Position , 

Company..: - : 

Address : 


.Strathclyde Industrial Development. 21 Both wstt Street 


% Strathclyde 

^ Industrial 

. Glasgow G 26 NJ. ^Development 
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New mortgage rate ‘coil 
come down next spring’ 


tfignse 
in food 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 

THE NEW 12J25 per cent. within the building society are now rising by about 10 par 

mortgage rate could come down movement believes, however, cent, a year. 

In the spring. Mr. Leonard that because of last week's In the third quarter of vm, 
Williams, chief general manager measures the latest interest rate the Society says, prices ofnew , 
of the Nationwide Building structure has done almos nothing property and or moa«n, McmWr. 
Society, suggested yesterday. o improve its competitive edge band homes rdSe by 3 per teflw 
Referring to this week’s veer ther investments. . while older properties ■ apprer 


prices 
next yea 


BY STUART ALEXANDER 


message from Mr. Denis Healey. 
Chancellor of the Exchequer 
that the present high interest 
rates could soon be reduced, he 
said that if this was the case, 
then there was a possibility that 
the mortgage rate also could 
fall. 

The overall economic outlook 


W eiated by about 2 per cent These 

: .**55* represented a similar A WARNING that EEC-; 

M nieture to chat recorded in the sidies on . UJL food cs 

Other Home News . previous quarter. - - continue and that this could 


on page 25 


. previous quarter. - - continue ana tuai tots count . 

. to an increase in food prig 

: *T PW hnnies * ■ between 17 and 20 per cent 

- wew nOH,R> . ’ ’ year, waa made last night b£ 

Over the past year, the Nation* Trencbafd, president ■ of' 

. Art*# average 


about prospects. attract sufficient tun 

If last week’s 2 per cent, rise 1977 lending targets. . wtmi-rirtAched "“r* *“?\ ' * 

SJfiSg' h £V?aid ft 0 " 1 ** 3 “■ <9 ® +*'*£ . 

interest rate levels— might well “J Jft T *? ere ..21 a ? hLSri.J# ST Prices down ai the rate of £1 

consider some reduction in their for s ch voIttn ?**. acceleration in hoose priew, . and this cannot, go xa 

own rates money. Williams said. The rate of ^ Food MawSach ■ 

Any cut. however, would be If other interest rates faU increase for secondhand homes Federation> commenting on , 

fairly small. The cost of home back therefore, there could be was now leas then a year wo emphasised the 

loans had been certain to go up considerable pressure to hold the and this sector of tte market ^ ;rvoid devaluation of 

hefore the latest general interest societies’ rates and so provide accounted for over so per ceqx. pound. But there -'. 


Some executives believe that wide index shows that average jqstitute, of Grocery DIstrtfa 
i present rates, societies Trill prices for new homes. h ave ra ea -mth sterling at its pri - 

i extremely hard-pressed to by 12 per cent, with terracw levels it is. indeed, a quests . 
tract sufficient funds to meet houses, bungalows and flats snov^ where .we can get our food . 
77 lending targets. tug the fastest increase U* per p d ee vrtiich the ptiteic caxra - 


Have you a development problem? 


New and proposed legislation has already iorced some 
■rs to abandon clans for redevelopment in favour of 


property owners to abandon plans for redevelopment in f jvourof 
renova ting existing buildings. 

But whether ro renovate or redevelop needs vervcjrelul 
consideration, and 5t.Quintin ha ve been advising commercial property 
owners through all sorts of chanjcinj: condition* and markets for nearly 
150 years. 

So you ii find tha f. like other f inns of Chartered Surveyors 
St.Quintin is ready to assist and advise you in your planning jnd 
development problem?. Whether it be ton n planning applications and 
appealsracquisitienand aporaisai o: development proieers or to help you 
Jet, sell or manage the final result any.v here in ihe UK or Europe. 

\ lany transactions in land are liable to be taxed, 
through Capital Cains Tax. Development Gains Ta\.ur.in due court*. 
Development Land Tax. In a i! of these situations, firms like Sr.Quintin can 
Kelp to minimise your liability. 

The future of vow property will br your decision— 

Put ihe right kind of help could make it much easier. 



Chartered Surveyors 

V-nSry House. Queen Sir ret -late. 
London. EC4R1ES. 

Telephone Cl-2. ; o 9961 TefebSCKel? 


Rue ioseph U SC-SS. 

ICUO Brunei* Telephone 0IS3ZC 219.52 
Telex. 01132 




to pay,'’ he -Said 
."Some suggest that our : 
price inflation is due to 
Common Agricultural -Policy 
the EEC. In fact the EEC § 
paying subsidies to keep our' 


rate increases, and last week's them with a healthy differential of all sales. . . other areas where increased"; 

events alone only accounted for over their competitors. Societies had b«n aroie to to lead to inefe 

around half of the 1 5 per cent. The Nationwide yesterday pub- sustain a high level of lenflmg _ rices 


mortgage rate rise. lished its house price indices lor without c a u sing prices to nse| 

A substantial body of opinion the U.K.. which show that prices unduly. 


prices. 


Howell 

denies 

drought 

charges 




fe'U#I2 


By Stuart Alexander 


r i CHARGES THAT the Depart- 
1 meat of tibe Environment and the 
yi Meterorological Office had 
• ^ exaggerated the severity of the 
drought were denied yesterday. 

4 Mr Denis Howell. Minister in 
■' charge of co-ordinating water 
resources, said : " There is no 
•t room -at all for complacency. 

There is still a major long-term 
. < shortfall In our water resources 
— underground water supplies 
• are dangerously low in many 
' areas. To build them up to safe 
levels for next year we need noi 
only a wet winter, but continued 
economy in water use." 

The acute nhase was over and 
. the heavy rain of the last six 
weeks had brought some relief. 
“This means that the threat of 
-. water rationing is averted and 
(some of the restrictions on water 


IK. USC 


wmm 
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Devaluation . 

Some foodstuffs such as ea ■ 
tea. citrus fruits and some 6 
vegetables would be hit by .; 
a rise in price and the den 
i tion of the pound. Ttop - ■ 
rates, electricity, gas, dish 
tion fuels and labour wonit 
push up prices to the house . 
and this would be aggravate’* 
poor harvests of certain c 
such as vegetables. 

The federation - rede 
renewed its warning tba . 
package of ERC . propc - 
designed to protect dairy Cap 
and force the increased us 
milk powder would also lea * . 

higher prices, as would the . . a mi r*\ 1 1 
posed tax on vegetable And ! I i 

Mrs. Sally Oppenheim. Opj 
tiod spokesman on Prieca . . - 
Consumer Affairs, said at >’• 
tingham yesterday: “We are r ' 
on the brink of a fur 
disastrous outbreak of • inflal-;'*: • 
of this there can no longer ,; - • 
any doubt L ■ 

- “ The worst part • of this h : 
for consumers is that the n - ■ 
component will be food pri- " * * 
Undoubtedly, the hardship *:• 
will result will be severe and • - s - 
be in itself yet another int 
meat of this Government** 


use can be progressively wound 
down.** i 



Figure* for the last two years 
showed that by the end of Sep- 
tember there was a shortfall of 
nine inches below average. 

“The figures leave no doubt 
that the need to conserve water 
fs still very real. We cannot 
fake risks where jobs. food, and 
health could be ai stake. We 
must so on saving water what- 
ever the weather." 

In spite of the rerenl rainfall, 
water saving has continued .n 
many areas as the public ha* 
•wjpor.ie used to lakir.c mon- 
are. 

In the nortli-we>t. where re- 
striction* have neen removed. 
>aving^ jrc down, but arc still 
p unRin; at between i:i and ‘JO 
nor tent. Severn-Tront. where 
•one restrictions are still in 
operation, voluntary cuts are 
showing about 20 per cent, and 
in Yorkshire between 9 and 24 
per cent. 


** l ■ •• •■ wkM tim .. j.-L '• 

. JVi , f; 4.1 At / i's *-' 1 - a**-. ^ ■ ; >> . ££ ■ :J* 


Rise likely 
in U.K. 
shoe impor 


This year's set of special Christmas stamps, which will go on 
sale from November 24, jviil feature Christmas scenes from 
131 h an»t 1 -Mli century embroidery. The scenes were chosen 
irom a collection of English medieval embroidery at the 
Victoria and .Albert Museum, London. The new stamps Will 
be in values of UJp. 8jp. lip and 13p. A Christmas airmail 
Seller form (above) will also be available, from November 7, 
.’••aiurin^ scenes from family Christmas celebrations in 
Victorian Umes. 


Scottish councils 
fear staff cuts 


BT RAT PERMAN, SCOTTISH CORRESPONDENT 


By James McDonald 
FOOTWEAR IMPORTS ii. 
Britain this year may account i : 
45 per cent or. more of t : ' 
market compared with about ' 
per cent, in recent years. :• 
Provisional figures by t.- 
British Pootwear Manufactur 
Federation show that in the ft 
eight months of this year impc 
of all types of footwear w~ 
19R per cent higher in -voln “ 
(pairs) than in the same per.:; 
of last year and that, Jn tenm 
value, they were 27.7 per ci . 
higher. In contrast UJv. ezpi • 
of footwear during the sa 7 
period were 3.4 per cent big-* 
in volume than in the first el 
months of 1975, and 26.4 per e , 
greater In value, reflecting ft* 
inflationary trend in Brrllj 


Restrictions 


LOCAL AUTHORITIES i n Scot- they have suffered more than pr r^f’ p P rfn ra «nn Mtfmaies i 
land fear that there could* be their counteroarts in Rnetand . *he reaeration estimates t 


ail! 


The Yorkshire Water 
\uThority .said yesterday that the 
Drought Act restrictions would 


nntinue in as .‘ourfa western! ltv Jj'-’M fi° wn - 


U'.'. IWU Ul bate MMIUU BUU UiC 0UUPU* ICfU- l M thA 

>Osir\ rale suppuri -'rant nm.nt quent costs have coincided S; 


with the economic stringency. fer^v^cl 

Mr Graham .<iniorc I ! m P ort “«“ re for . “ e y Mr W 


TiirriUishiitil ih»* siutii:i**r the 
aiMhiiritics have li'-r.-n m cixpulk to 
vii h Mr. Bruce Millan, Sv':r**tary L< 
»r Slate for Semland. hv*t i ho "1 


”*ce 


division where stocks are low. Tlirnuahi.iii tin* siutun<*r the Mr. Graham Spiers. Secretary be ov^- lOOm oaire 

,*-» ■" «» -*7'— *«■ *** «rf 

^lons are standing al 6S per cent.. f S| . , s«,Uand «,v,t the •• Wp accpm that in th/nsrinn .1 bas raade several pleas to 

Ksr aDd 897 ccm - :s jsxfr ^“ysss grsarsAj-Bwn 

of capaci " current hnancial year. Th- crairt with the GovcnuneoT as much as t h- Far P East and r ComeroJi f ; 

This has even Jed lo hosepme v;«, baM-d on ihe pnijrctvd we possibly can. But the fact is countries but Ss SSl • 
bon* bomq withdrawn in many «p v nd:nq eslimaUd hv th... Sect- that local government is highly reUcf aoart from C annon 

area?. But in the Humberside 1N i, office uf £1030 bn. hut the labour-intensive: you can't save Sent ffi month S J * * 

area it will continue to allow |r, C :il authuriliv* budseted for money without cutting services iMThVr ^nrial iL, rt - 

underground stocks to build up. £i u7 7 hn and you can’t cut services with- S2S„*Sd » : 


areas. But in tne mimncrsmc 
area it will continue lo allow 
underground stocks to build up. 
In the urban arcus con sum p- 


51 r. Millan 


ling out cutting jobs.** 


Comecon and a surcharge 
posed on men's fashion foors 


tion has increased faster then 1 that cuts must be made i:» str- Although BIr. MHlan has said] imported from Brazil. 


in the country, where the effect>hlr**s ro brine cii-reni spending he hopes staff reductions can be| i^e British footwear indm 


of soil moisture deprivation have ib-wn in tin- tliivcrmnenrs l**ve| ( achieved by natural wastage, W itb suppliers employs al L 
been more apparent. and Uni Hw disputed £47in. nuwt the Government accepts that 100000 workers and it has L *--. 

H/mwpr inrtinln - H.1S ^ carried I forward to n*.*\r ; ear there may have to be | estimated that nearly 40.0001 -- ' 


of any drought. Bui it depended too late to save this money, the seating public employees. There ** Previously we 

on rainfall reach ‘ns at least effect will be semn* cut*, m have already been some clashes, that it was the unbi 

three-quarters of the ionc-tcrin local aulhnrilv bud?el< next including the recent strike by facturcrs who were 


uf Mate .or Indu.-try. said in aken imu avcouui wh* n cjIch required savings painlessly. berland Street Norwich a '~"‘ 

London that ho hoped nu major j n r the hav fisur.- f.»r the H*77- Redundancies are hound to of 350 jobs— ^and to malr * 

constraints would be imposed 1D7S rate support grant. bring the local authorities into further 165 of its worker* 

on industry next year because as councils say jt i* already conflict with trade unions repre Cumbria redundant. 

of any drought. But it depended too late to save this moni.j. the seating public employees. There ** Previously we bad that - 
nn rainfall reach ‘ng at least effect will be *v« re cuts in have already been some clashes, that it was the unbranded * 

three-quarters nf the ionc-tcrin local aulhnrilv bud?el< next including the recent strike by facturcrs who were beine hit v 

average. >ear coupled with high rate in- cleaners which closed many the decision by K ShoesV ■ 

crensi-s. ScuriiKh udii.iriiii < fe C i schools in the Highlands. - tjraudnr manufacturer: sho L 

• ■ - how critical the --position yL. 

Machine tool Health, social services 3 SSSSSS 5 : 

J? Sx rae r.™o, paper ‘not realistic’ S? 5 siSSk ! 

Minister of State at the Board m BY DONALD MACLEAN l " Cl> 

Sm^gSln onF-idSTo^alkte V™ ,; O v EnN«KNT. eonjulia- ttirt on which the document waa value, at £97Rm, w&wsfk 

machine iooi° aw liuf.iv.urers end ll'*c paper on priorities in ihe based could be shown to be in- or 26 per cent, above the 1 

explain the Government uivcat- he “ IUl |' L *‘ >,,r,al „ wc, i a ' f s V t r ’ cor f®«- ^ ut ® ven “ lt w » s c or the 1975 period, 

mem aid scheme available. ucc ’- l" lh,,sl ' ,jd ,n M;,r ‘‘ h f aih realistic In its assessment of the O K- footwear expons in 


Machine tool 
aid scheme 


LuHD BROtVX, i» former 
Minister of State at the Board m 
Trade, will visit Coventry and 
F.i rming ham on Friday In talk lo 


Health, social services 
paper ‘not realistic’ 


BY DONALD MACLEAN 


miChm" iooJ nMnurart.irew "ml tive P^cr on priorities in (he based could be 

espial? the Government invest- he ** l _ Ul a "f. j"?""'* 1 '!?' ST c °TS r ' T l ,L ve 
mom aid scheme available. ^ice,. piiMiylmd in Rl.ireh fails realistic In its X 


lo the scheme in in href 12 

months but interest has picked -- : — -r .— «-— . 

up Since the eligibility rules were . , d,W *' to the Same period of last - 

simplified in August. comes the' wer V “ Srat “ft? SS^wSi "So£e ^ 

ssar w ss-" 

i twin inrrPffCPC ror suc,:, -l services." thin the Government. Q X p OI ^ R% ” th B Federation. 

V^U U JJ HIU CaoCS The paper would i».> " signifi- *• Social scrvices appcar largely in the Import sector, the u 
. caiilly modified” if n-writlra in as an adjunct to the health ser- sources regisienug large 

Joan rate ,l,r lt; '' lC uf tnfonnatmn now vice, and because of this health creases is volume over the i 

available. orientation much of the work .of were: Taiwan— up IRS per ce 

CO-OPERATIVE BANK onc-to- The asocial ion hidicves. how- local authority social services de^ South Korea— up 66 per or 
three-} car personal loon;i go up i*v«t. That di-cii^iuns with thy partmeats Is ovpriooko^ or J8pii»*rup 120 per cent: Belsi 
I per rent, to-day. Interest or, Deparliiicnl of lo-aifh ;md Social barely touched on. Social prob- up 324 per cent. Of the 
new loans will rise from 16 to 17 Security since the paper's publi- I imps generally and the 'social month import total. Hong K 

per cent. The interest rate for cation reveal a cap in under- climate in which social services held a 23 per cent- share In tc 

home development loans remain:: standing on the true pmsition. have to ■ operate are- largely of pafarage, Italy. IS per cent, 
unchanged at IS per cent. The assumed levels of expend!- ignored. - _ • Tlrtwao 9. per cent 


Co-op increases 
loan rate 


mam, 


CO-OPERATIVE BANK onc-to- 
three-} ear personal loon;: go up 
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• NEWS ANALYSIS--FLEET STREET 
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^ ROY ROGERS 

;*/ „ ^SLOMThtfl ^nxJlcam'-pw MmeTnoreambitiowt^® 1 ^ 1 ^' ^ , l J e national I newspaper 

^ * ..-J*'; 5 ® ^ reported yestenlay'Trom for. v 'Uxe iairoduiki« , '- of a * w jnd beganitstabk of draw mg 

CCrttt-* ‘‘/-^ar , Strfept: teehiMdSw 1 talks techniques incfaidtaa . Photo- overall guidelines for the ini 

“ ;!„,^A8kl* culmination of almost’® cOmposttion and cdWDuW* ttP e ’ Auction of new technolng> 

ftriVS&j&g. bMW® sittSK.- ; - . c:r^‘ ••• -•- «* * Ibe first sturaM 


A . ’^;leetStr^L tochw^Ss 1 talks techniques jw*idta« ; Pj olQ ' ® vc tf n Sidelines for the intro- 
culmination of almost'® composition and compute* tjpe- Auction of new technology 
hard bartatoing between sitting; : - .c.r^v.'- ..°° 0 of ^ firs i Rt “ raWl "” 

;>V Wl oewsp^rtTna-prrnt- Probably ^ ^^ifieant J2 ^ w ^ bB ^ 7<? ih^uniun? 

^ rs^sss^s 


- SgsSrS- 

utVe-:;. s? ?^fi!L bl 


^ inans^ Jffimom Dejsan A third and the most difficult 

$*“* mnstornman which “gj then tisue was the position of the 

^ w ,2K?52!®ft5 ^liT^iarSsaiyof a. «*« 


That agreement lifted iho 
unions’ worst fears and enabled 
the standing joint committee to 
begin long, detailed negotiations 
on other key issues such as 
improved pensions and payments 
for those accepting voluntary 
redundancy. 

A third and the most difficult 


fund a> the ctaim. if successful, 
will set a precedent. Ivins the 
first joint demand f mm .in entire 
industry. 

Meanwhile details of the pro- 
posed agreement, which includes 
a nrw shortened procedure for 
settling disputes with the indus- 
try, will be circulated by the 
unions for consideration a: iocal 

level. 

Further plans for keeping shop- 
floor pnntine workers up jo date 
on the stale of the lerlmoiocical 
advance include the publication 
nf a tabloid newspaper. The New 
Era. 

This plan io produce a regular 
paper to keep worker* jhmasi of 
the situation is a clear indication 
that there i* still a very very 
lone v.av 10 so and that yctiu*- 
day’s agreement is onlj ihc- firs* 
step in what mu«t inevitably be 
a long. dtHicu!t process 




Strike call 
over fringe 
benefits 

FIVE HUN Dll ED workers em- 
ployed at the Ciunhndpt- plant 
nf Marshall nf ridge 

(En^ineprms i Lid. have voted 
to strike from next week if the 
company does not start talks on 
frtnsi* benefits. 

5ltegestinns for le-.^ severe 
industrial action, such as on 
overtime ban or day stoppages, 
have been rejected by the 
workers They sjj ih:tt there 
ar* seven main points at issue in 
what the convenor of the Amal- 
gamated Union nf .Engineering 
Workers. .Mr. Ivan Vtoitey, 
describes as 11 essential fringe 
benefits." 

A spnke-.man for the company 
said: “ Only Iasi vwk all the 
unions invnhed signed an agree- 
ment to gu through the norma! 
industrial procedures on these 
matters even as far as ihe 
advisory conciliation and arbi- 
tration 'so rv»-<- " 


Steel managers warn TUC 
on unions poaching members 


BY ROY ROGERS, LABOUR CORRESPONDENT 


MANAGERS • n the anlKmaiised 
sit'd irum-trj have warned the 
TL'C! ami the Government that 
the;, will bring the Er;:tsh Steel 
Corporation to a standstill if 
tither union? continue to attack 
Ita-'vr *i*soeia::on. 

Thus stem warning, the latest 
move in a protracted recr.iiiiDg 
battle hotveen the Stfel industry 
Management Atsncialiun and the 
industry's TL'C-afQiiaied unions, 
comes from the association’s 
national cnunci! Ir is calling a 
?p» , c::il one-tiny dc!ec?ie con- 
ference to update contingency 
pl.mv for iudii'-tria! .icfinr.. 

Mr. Robert Muir, general sec- 
rr-»pr\ nf :r.»» 3C.3on-mem ! >cr 
omni«ai:nn. has written to Mr. 
Len Murray, tnc Tl'C general 
secretary. Mr Eric Varl-’y and 
Mr. Albert R*»n:h. the indust ry 
and Kunjiii". meni Ri-ere’.nrie-.. the 
Advisors Gone:'.: alien end Arbi- 


tration Service, the BSC and the 
TL'C steel committee, on the situ- 
ation. 

The association believes that" 
TUC-afliliated unions are 
attempting to poach its members 
and put pressure on the Govern- 
ment to L-:*sure that Its certifi- 
cate uf independence is with- 
drawn. 

Eut the national council still 
favours a merger with The Iron 
3nd Steel Trades Confederation. 

The council and the executive 
of the confederation, the indcs- 
try's main process union, have 
already endorsed merger terras 
only to have them thrown out at 
the association's annual con- 
ferenev. 

Despite- the conference vole, 
its leaders have decided to press 
ahead with a ballot of members 
en tlu» proposed merger terms. 
Rut it hat warned that it will 


call off the ballot if other unions 
prevent managers from joining 
the association. 

“The proposed merger will be 
abandoned and SIMA will call 
upon members to protect their 
independence by actions which 
inevitably must lead to a total 
cessation of steelmaking in the 
U.K.." says a statement from the 
council. 

Apart from the opposition of 
the conference delegates, who 
want in seek independent TUC 
affiliation, the main opposition 
to the proposed merger comes 
from the industry’s craft unions 
who have been battling For re- 
cognition Tor their white-collar 
sections for many years. 

They are particularly worried 
that a successful merger would 
leave the confederation in an 
even more dominant position 
than al present. 


^ :„ c ^>nton relations was helped 


Better bring your in 


R Lr I,ar S,i ntl sc»«^i nology ialks with the- unions and Now that these issues have 
Shaw r>f the National ■ r emD iovers .because heen aerecd — subject to aceep- 




iursnc© problems tots, 
ive slncelTKX 



. , r , v” . tjon lines snoiua oe-«Buu“ i " s « uv t»cai m nuum- 

Graphical I. Afflocntfoa, vhew poggioie. s : - cliscu.ssii»ns to begm. 

v. £ often round it; dwlcutx to v f :.y ef ...within two-^'YDOnihs, And a claim for up in £3. 75m. 


Emma, Lady Hamilton 


l --'*. =W* on the most basic issues dari „ .. - ^i cb - jfov.' -Wadi- from the EEC has been submitted 
! ; --S ^ ^ been succeeded 1»y Mr. ^• ;SUC CTeded the iate Mr.^Bonfielu and will be considered next 


^03 


fc.J’ic. 


‘-ste ' f - • rvaiaui . rvK'awrco 

Sc initial oreakthrough came ladnstrial Relation^ det— and o 0 per cent, of the money to he 

■j..., xu... iVa VU&t 6 ivi,a» tuihiudnM.Talks. sunnt r,n 1V10 r«M rrtininr* nvnn'iM' 


cJi j^graph. announced plans, unions and managej^'.dxrectors be expected on the EEC Social 

laiie committee’s statement 


1 — ■ U 

jCsacst 


FOLLOWING statement was Issued by ' to iteeasualisation. A new national disputes 


j ^ i-e . joint standing .committee yesterday: 

: “=:.^vS2 V^*'- ..' ' 


jrroeBdnre is also being recommended. 

.".\_'"i/. today’s ret;omnien( | at j on5 are adopted. 


! , --.'.'.'^pers,: The Daily. Telegraph, The Financial . 
i • wf.unesL Guardian Newspapers,. Mirror Group 
i V- V-7. e wspapers. The Observer.- Times News- , 
J".:"t;apers' News Group Newspapers 'and ; 1 

■ " _ V rihiiAwM WttViv r.rnsa .mat nn Dfaiulav MITV. . 


.adt-lhe' publishers and six trade unions are 
-MpnseptecL 

" '.’'/Companies uishing to introduce new 
tMmhplogy and methods will first have to 


Thomson Withy Grove met on Monday, rep-; ; .. ^jjt forward their plans in accordance with 
^iseptatives of the following 'timons-rlhc . I'vjscV^delincs giving detailed infonnation 

! • dectrical Electronic, Teleconunonteations ' economic prospects, company plans. 

i K H «™wag Uniop. the National. Graplueal of new technology proposed and 

! Association, the National Society; of Dpera- . thlii ferotica lions Tor the quality «r news- 
! tn I vc ** r > B£erS; Graphical and Media Person-/ papers and for employees of the proposals. 

■ llj hi, the National Union of Jpimialists^aml. Tbesfeplans will then be issued “In house” 

I :e Society of Graphical and AiUed Trades , . ^Btossinn at that level. 

i cfjM^ ith Oh" adoption of the recommendations, 

^3 1 Jli Wd reached^ agreed jeeoi q mp nri atiaiK *?’._• feint unfen/management house committees 

^ < . ngc of mmters concerning tho ^iitiroflp^ioiT h# 1 set up as soon as possible to 

3 j new techneio^ and indnstrial rclattons - discussed to reach agreement on manpower 

..MLt lADdon and Man^^er. • - . ; • j^esJ^ncluding the introduction of new 

:?:« - « has been aggg tftat theje should be 5hJt«r. to rarry’ through the JSC policies’ 

‘ • - . compulsory redundancy^ that: xhanges on Voluntary redundancy, pensions, and 

manpower and £■***&*"** . dec&nalisation. to develop policies and io 

• ... .-Sieved by Joint- yraeme^ M thp r^rft- , a regular fornm for dealing with 

■_ iv:* savings should he used to protect flic Jg h] 

; _\_jabWty of titles and in .doing so, ' the- • ? fob |f t . . - ft „ ommpn Haf»nnv will 
• rests of employees affected by these / Delajls of the „ntons Tor 

ranges, and that a counselling service J shortly be c,r * u '*^ \ branch levels 

V*Wn retraining and rcdeployment shonld consideration at .house- and branch leveL . 

■ ..V -a setup. > ••/•:.. ‘ J All representatives present indicated 

Detailed schemes have heen^drawn u»‘ their awareness of the critical state of the 
.- Jivering: ( 1 ) voluntary red u n d a n cy and .ffl Industry as a whole in the 0 c 

tensions, and there is an 'agreed approach nation's present economic dlflicuitie*. y 

• - rC- ■ . • -s- '; • •- r.-- 


Growing 
leed for 


Waitresses win fight 
over equal pay 


-t ‘PIKS, LABOUR STAFF ■ 

: «h advice ' ^UAL pay campaigners won of 85p per hour. 

., -*Y ** y.*VV . .^.Jn 4 important appeal yesterday This wu> rejected by Mr. 

Our. Labour Scaff^ ,■ , ;. SfcJS- ^ tha ^ irises Appeal Tribunal yesterday 


/V^ :RE : IS i- "T* W-StJS wn l eaS™hud hocS rreei^ entitled to equal pay after the 
/V/ws need” for vocal jo&d w beSre ^om nt i on . waiter's promotion and rejected 

•“.^jance ^ to -adults -already in ^ ijni e tribunal’s decision was the employers argument ^tnai 
-../--••/labour, market- ; Mr, . Joim reversed bv the Equal Oppor- towejwas no longer anj hke 
- .:»<.■?*. ' Parliamentary , . Under : tunities .Commission and n wil work ■ JJtJ u hich the 

-: '.r-.etary at the Depamneni .of. strengthen the position of other P®' r C0U Mieh t£\ Harris their 
• - ■T- 2 ^ 1 oym«it,.'said .ye^terfiejg*' ' /-.^^Mm^ing claims in u,Lt if 

: •^Ai chins ™ s equal pay result women’s wages were allowed to 

Aeiday . eight go “up and down \Ke . yo-yo 


-: 7;r-'.etary at the Department -Of. streng“en ine p» u™ « v J m|( 4 i M i Harris their 

• - ■T^loyiB«it,.-said .ye^terfinjg*' ' /-.^^Mm^ing claims in utLi.r 

: •^Ai chins ™ s equal pay result women’s wages were allowed to 

'-,V? tlme eomtoMfcSw y^terdav eight go “up and down like a vo-yo 

-waa no longer dominant and^ffir^r^nio.-ed bvLlovds Bank simply because a man left or 
s^tS S -S£2. <ai 2P^ 3^r* c -£^S5“wm ^“e them ^ promoted it would defeat 

about £15 per week, the object of the Equal Pay Act. 

■ •;-i , ? en ^ at ^ wSSesses. who work CONVINCED ^ j , , 

and en^le5 j t^indivldnai >^SLi“j^^ e ^t e Hotels In In the Lloyds Bank decision 
... -/develop his ,skiI|S i: laftr/.invM ^ Sii* PDonf®of the Heathrow ^.the National Union of Bank Em- 

• ' «-V ' ' ' ‘ ' - v -AiruS pS House, had com- ployees has successfully con- 

vr. Grant, addressing tin -EEC ^ Gained to an industrial tribunal vlhced an industrial tribunal 
inar on;yacatiOnai guidance:- earlier this vear that they were that eight women pnnt finishers 
f» r . S^ter WRpeimion paid.iess than a male waiter. are entitled to be paid on the 
■‘m .the Common ‘Marker to Soon: after the Equal Pay Act same scale as packers _and 
:*:>.romi! proWeins-' :dF -youth -became law last December the- assembler* at tne oanKs i'eLk- 
; .-mploymenL ; , : v ; /, /, / waiter became a banqueting ham. London, stationery depart- 

; ■'fie Manpewet; Ser^ces-Gora- supervisor and the Alan WBer *he union’s 

-y erieffe' to revert to their old rate -pay for women^ 

• v! ‘ ' - - • . : ;^^,v ■. : i 
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_ u i . i ■„ • nmkl>>-n« n-> us tor more than ‘*^0 vears. eood reasons. Thev've confidence in our size and standing our experience and pqjertise. 

People have ^ all kinds of problems . . . ot lire and limb. They’re araacred by our wide choice of policies, at verv reasonable prices. Andcheyap- 

Famous people, and no _ mo a _ j o.^.- .^r, .-.-.mir-.j mu: ’ nreciate the s\.Tnoathetic and understanding service we always give ar all our 160 branches. 
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1851. First Dover-Calais cable 
completed. 

Paul Julius Reuter takes his first 
London office on October 14th and 
soon begins to transmit prices 
between the London and Paris stock 
exchanges. 
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125 years of fast, accurate reporting. 







* MACHINE TOOLS 



EDITED BY AHTBUH BENNETT AND 


A y%AT A PDnfHfCCINIA - - Otier features include full AM 

® DA I A riwi^waiwia and m niodmation -facilities: 

tat 1 11 a- j_I 1 1 modulation depth on AM can be 

New challenge to the Leader sassisass 

° 20 Hz, to 20 kHz; on PM, peak 

SUPPLIER of memory devices in the move'' is the close accord And both itel and Amdahl claim in 

which compete with the solid- that seems to have been struck significant basis cost/operating “jJr.JJ?®®*.. “Pr .« 

eh>td ffipmftpff TRllT has hrnn nrfu with National Rpminrmrtrmtnv 'triunnfocraa nvnr TRW vuipui Cali 06 SGI 1H v.l UD 


state memory IBfil has been pro* with National Semiconductor advantages over IB1L 


viding for its System 370 com- which will make the' central pro- Whether this will spur IBM to steps on an attenuator extenutn 3 
puters, Itel has decided to go for cessors for Itel and Is Itself a announce improvements to its I?., 1 ?. 9 ? v 


puters, Itel has decided to go for cessors for Itel and is Itself a announce improvements to its ”, Jrfv m5SS 
the top with a broadside attack large producer of micro- top machines or sharp price ad- jjfj; « v - £® 9 t from 

on IBM’s largest machines.. computers, watch and calculator justments such as those which f ™„r o[ P c, Aiiffr 00, 

The company is on the point modules. were announced for the middle * lbaaa ’ Hens 

of unveiling competitors to IBM National is already a supplier range a few weeks ago remains ^ 

equipment in the £Jm. and up of memory and other compon- to be seen. Iters threat is no idle ^ PPArrCCIMA 
class. They are a family of ents for the successful Amdahl one and Itel plus National (pos- • ■ nwvtaailVta 
central processors covering a 470 machine which has been sibly the most diversified LSI T) j j.' 
series of equipment arrange- challenging IBM’s largest com- maker) no mean competitor. But r^fTljll CTi|>T| 
ments that stretch far up yhe puters in the U.S. and is now be- IBM is showing very clear sisns %*v*vvi.vix 

scale, since they can he run in ing used to attack the European that it is prepared to use its p ^ 1 • . 
twinned installations. market immense research and develop- QT Ya/ f) 1 TT O' 

Complete compatibility with A significant and frequently ment capabilities to beat off the T 

IBM peripherals (and plug- forgotten consideration behind competition to a far greater -y ■i-.r-r. 
compatibles) is claimed and the the Itel and Amdahl moves is degree than at any time hitherto. Tj | £1 V TYl SJ V' 
solid-state memory used is faster that a large number of IBM Perhaps the breakneck pace of 

than that normally employed by users are still operating large 360 electronic engineering develop- ONE OF the 17 U.K. papers 

IBM. Software compatibility is machines. Several thousand of ment is affecting even the presented at this week's U1E 

also asserted by Itel. 'What this these in the U.S. and Europe “gentle g lan t.” It certainly is Congress (International Union 

could mean to makers of other make natural targets for the com- playing into the hands of the lal- for Electro-Heat) in Liege, Bel- 

computers claimed to be IBM- pet ing products since IBM itself ter's research cadres and against g.ium, reports , on progress 

compatible is too early to assess, has not so far been able to wean the previously all-powerful mar- towards harnessing the high 

An extremely important factor them away to versions of the 370- ketlng men. temperatures possible with elec- 

i? C mdSSrT t0 Pr0CeSS hcatins Completing a geainmtt 

i with some of the banks using Sibyl allows the user to carry Dr. P. D. Johnston and Dr. J- 0,47 incl1 * fl bor-to-floor 

Pnmi I £)T the Philips PTS 6000 (wbidb to out a preliminary data analysis Lawton of the Electricity Council 

A V/j r yt4.l.w.A date have placed orders' for 500 so that the most appropriate Research Centre in Capenhurst f >* 1 -i /n^K - 1| 

a • units) the new VDU can be forecasting techniques can be describe work on arc heater v ^1 I LLI L/l 1 1 I i 

A PI Pfl Cl PT tilted from -10° to +30° and suggested. reactors and augmented flame . 

I k-k. Lj vUDlvI turned through ±90® to allow Runner is that part of the suite reactors as promising in the task ---4-—^ 

. optimum adjustment to the which proposes a variety of tech- of providing large volumes of IUL1 ULILIL/C/O 

HCP user’s working position. niques and, once the appropriate pJaszna at moderate tempera- 

Controlled by a terminal one has been selected, runs the tures in the range 3,000 to 4.000 f oc 4- 

APL IS being offered as a computer to meet any specific job and presents the forecast, degrees C. ■' J.doL llvJUUCj 





COMPONENTS 



wins in j . 
1 e 


Cr 




Popular 
APL easier 


to use 


IBM HAS lost against Gene ' .' . 
Electric of the U.S. in a pat * ■ - 
spat that has. lasted about fiifcr 
years and concerns, what cqt ■ • 
IS&My be described as one off; : 
-basic, inventions in . the mn.-.- :. . 
’extremely -complex drcaasY..’ .. 
calculators, electronic water 

and ■computer menjories. ' v‘ * 

- Title of General Electric ^. . - ’ ‘ 
silicon, nitride passivation, or j ’ 
lection of highly compter: 1 • ; '• . 
extremely smal l circuit fieri'-.' • 
of the MOSFBE type widely m 
, by IBM, among others, 
upheld by the UA Pite. ' 
Office. 'v * 

Originally patente d by Q3 ^; 

Completing a gearcutting cycle on the new Churchill hobber— two passes, depth of cut sSi’enSTclSen^b^Ml : - 

0.47 inch, floor-to-floor 6,4 m mates. Most of the metal Is moored on the first climb cut- proceedings have been nuabi 

on ever since, though a- 

size of 6mm., bnt machine clear- to distribute wear evenly over its of countries outside the US. i c* : : . 
ances permit gears up to 375mrcu full length. The. amount of aujo- in the meantime recognised -V 
diameter to be accommodated, matic axial hob shift is set on a prior rights. - 
At this increased size, " opera-, counter. _ The technique as being us«I--:'-- 

tional capabilities of the maritine Hob speed selection^ is by belt many industries all Jound-X'- 

n.u k- U.J V.. — !,_■ r , , A' 1 . 1 H 2 , , «... 3 


being offered as 


standard language on the HP-3000 information-handling require- More from SL\ on Ebury Gate * jmwtfcaUy rotated 


fast hobber 


may be limited by component drive from the 1L2 kW main world. But it will immetittt _ 

and hob dimensions, pitch and -motor, and feed speed - setting is affect I BM, w hlch has gqne ^.r^ 

component material- via change gears. Infinitely vari- to M0SET3T. memories ia n|.'- 

The work spindle provides -a able feeds and speeds are an of fts computers, puticifiariyl.' 


TT camnuters tocethpr wSth ments in banking the unit gives 23 Lower Belgrave Street, heater causes the arc to rotate MEDIUM RANGE transmission fixed workpiece height so that optional extra. Standard speed, is smaller ones for firstrtiime a«| ". . '■ 
a fpSninnt J r«»n ooerator guidance for data Intrv London SW1W 0NW. 01-730 4544. quickly around the cathode, gears can be cut in floor-to-floor automatic component handling-: 90 to 500 rpm. and vertical, feed What It means _ to GB ot-»: 

a CllSpiay terminal WIUl a lull opera t gui .* Uhcimtino nnuur nnirnnnl, near nt ahfllit cir miniifM with is Tho wnrt tnhla U' ia AS tn TO mm nor Wnrknip.ce TT S . ic liarH tn- MT inmar •• 


APL character set and, in making and output, and for Inquiries to 

this announcement. Hewlett- central files. It can be used with A IMCTDIlHdB'MTC 
Packard says it provides a user ^y °f the PTS 6000 system key- w *svaii RviTiKrt ■ 9 
of the language with a solution boards, and with either the PTS TT T* J 1_ 1 

to his requirements at about half 6110 or PTS 6810 terminal Vy 1(10 fjQTiri 
the cost of comparable equip- computers. 

ment A bright 9x6 inch display i 1 ^ 

The terminal has eight special- area provides a capacity of 1280 Q f| |l r® Q T| . 

function keys, any one of which characters on 20 lines. A 1920 44.AAVJ. wWIl 

can be programmed to issue a character format is optional, 1 

string of up to 80 characters in us'ng 24 tines A flicker-free Q"p >5 

length. Alternatively, several display is ensured by the high s^a.a.u.xxv'w- 

control sequences can be refresh rate used. A SIGNAL generator put on the 


liberating power uniformly over times of about six minutes with is simplified. The work table & is 0.5 to 10 mm. per workpiece U.S.- is hard to- say since r- : 

the flow area. Presence of a the latest production bobbing sealed against coolant entry. - revolution. company itself does 'not 

magnetic field causes a consider- machine from Charles Churchill Depth of cut Is adjusted by Some typical figures obtained appear to know. Bptin the ar - 
able increase in the heat transfer Blaydon, Tyne-and-Wear (089425 movement of the column alone on a test gear cut on the proto- affected by -the present jud 


triggered by one be}’, these being 
stored in terminal memory. 

It is controlled by its own 0+0 

micro-computer and has 4K x CL/ClO 
bytes of semiconductor memory 

that can be expanded threefold rt /A jn Urn UHF bands. °PP°“ le directions across the UBety to De amprovea wun uiese . ■ • j- • v . . 

if needed. 1119.(16 1CSS Covering the ran S e 50 !-Jlz to , t notcSw 1 hrCfi-SlflCU w,dth of lbe fabric ’ Wbea a Dew cloIhs and among sP c «al 7T»0]}Tl f ' ' 

Mini-cartridge drives brought 520 MHz. the TF 2020 combines r!£pn n^r JSSumpd AA1J - V ^ W JIUl/U warp yarn has traversed tiie ised areas where It Is expected UlV/UXXlVU . - * 

out last year by the company are "U «« -■ n thc accuracy and stability of. a menr arj a power consumed. • width of the fabric it Is then the cloths will find appticatioo. . 

optional to provide up to 220K 11 3 iClOllS frequency synthesiser with the UANfti IMP V1T1 O' transferred from one set of; warp are in aircraTt for escape chntes, 

bytes of storage. uaZjCU spectral purity associated with ® KINDLING V V U Cl V 111^ yarns t0 the other set. vests and jet shields, airfcil O VV £/£/ j-J W. - •■■■ 

More^m Hewlett-Packard on DEVJXOPED by the French- the very best analogue genera- ]J* U CLASSICALLY, weaving is based U the y arns are to avoid being fhapes. boat sails, ballistic vestt, FITTED TO a tractort id 

Wokingham 784774. based European business school, tor. M 1 gfl SDCCQ on two thread svstems- wire interwoven behind the helds it tentings and substrates for tbree-poln t linkage, the Sinn--- - • 

Inaead. SibyURunner is a pro- Manual selection of frequency S na« ^ is essential that the warp- ends materials that have to be heat lttte VvreepiiigbreA <m t V — •- 

- . gram package which will produce is by means of nine lever switch riieht^ ^neieq to each Either and move in ste P with the shedding moulded and impregnated with efthar pt0 or hydrauMcit- • ' 

I ltQnlQ\/ 1C forecasts on practically any types decade controls, with a minimum \\/aSLC in Slate weaves alternated uSss mechanism during this indexing «Sms. driven, h as castor wheel*- 

J->IoUlaY 1!S of data Without tbe need for con- increment of one Hertz. The V WJ above^ ^ and The raain feature of No data has beei1 released h^^control and canbe angfe-'- ^ 

- riant expert advice. short-term stability after 24 w a rlnEiv L tnaxialiy woven fabrics is that about the triaxlal loom es to the left or right . ' : ' 

pnripr It runs on the SIA large com- hours operation is one in one PQJTiriQPTQr , D nro 3 ’rh to h-,^ they have a uniform strength^ to its rate of production. Brushes dan be of either poI~' 

CaoiCI P«ters and offers quantitative hundred million. Like most of 'ftc in all direclions which means a' dimensions of the fabrics it will propylene or steel wire, axufer • 

forecasting techniques , withm a the other functions, frequency WITH A hopper capacrtj- of 1.6 t D 5®J. Ji* 1 ; ver >' high tear resistance. ' Weave and the types of yams be' either six or seven feet wMF"' ; “ 
rAOri sinsie migrated computer can be set remotely in the pro- cubic metres, tbe Unipak 2/25 lts , “I The stability of a woven. con- It can handle. But it is clearly The brushes have a 60 or 

LU lCdU. system. This reduces the choice grammable mode. waste compaction unit can handle 5 *£?*,; Jrfif nSIiiv 1 ?! struction of this kind is vital a high-price unit" as the market inhh sweeping width respective! 

^ . of methods available to the busv A feature of the instrument up to 1S7 cubic metres of refuse J r arp A .KppT n thl \ Jf? for a numbw of applications for area where it is likely to. gene-, when angle* left or right to th f~;. s 

addmon the Philips manager, and lowers the risk of is its low sideband noise, mak- a n hour, pushing the waste into ^ with two threads at right angles rate business is very, strictly maximum -of .25 degrees. 

syste .® 3 , Particular method being ing it suitable for use as the a container coupled in the unit otller an “ es are there is a permanent danger of confined, ft is one that Is grow- . Details from the maker, Sttxrdi - - 

X vIdeo dxspl *y unit - s ®tected that is unsuitable for off-channel generator in two- The complete packing cycle takes po 5f lh1 ®' thread slippage and skewing, ing as textiles come to be 'lux; Rtnny’s 'Lane,' GilesgaO 

the PTS 6344. other forecasting situations with- generator seiectinty measure- 28 seconds. Developed by Barber-Colman Balloons and other lightweight deliberately used as engineering Mbor, Dttrhxhi DHX 2EU. (03# - . 


manufacturers of communication 
equipment ranging from low 


able increase in the heat transfer Blaydon, Tyne-and-Wear (089425 movement of the column along on a test gear cut on the proto- affected by -the present iud .■ 

coefficient 2133), a Tube Investments the machine base bed ways. Dur-. type machine were: Gear dia- ment, total sales- of difrir' .. 

In work on electrically aug- Machine Division company. ing a cutting cyclfe the column is meter 10.34 in. od^ 48 teeth, face! should readi $7btL> by If- ; - 

niented flames, attention has Design and development work hydraulically clamped to the base. Width 2 in., '15 deg; right hand, against $5bn. this . year. If roy ' 1 ^ 

been paid to different degrees of was carried out at the TT Group's Rigid positioning of tee hob Is helix, in SAE 8020 steel— a ties are paid only on onetef ; 

seeding with potassium to obtain Hinxton Hall, Cambridge, re- achieved by a similar clamping typical heavy transmission gear, of these, the GE balance sbi 

large-volume plasmas at con- search facilities. Emphasis has arrangement between the tangen-. Using a 3fc in. diameter hob could assume, a rosy hue In. 
troll able and relatively low been on rigid construction to tial slide and the hob head (solid HSS. single start) on an not too distant future, p*uifc:' j 

temperatures. allow high metal removal rates, castings. '- . automatic double cutting cycle, Tarly if retroactive payments-*-' ; " \_' 

A much greater volume of the Called the PH 250. the machine Hite clamping is released at the floor-to-floor time was 6.4 taken into account . ~ 

gases fed in was heated com- has a rated capacity of 250mm. end of each stroke to allow iriere- minutes, with a 0.47 inch depth. v - 

pared with conventional rf sys- diameter and a .maximum tooth mental axial shifting of the -hob of cut. - # MAINTENANCE ’■ 

terns and while the work is at — ■ - ■ ■ '■ ■ - 1 - '■ ■■ __ 


SLi'ipiOIt 


an early stage, the authors con- 
sider this to be one of the most 


UHFb n i y ds riSht thrOU3h l ° ^ P^^ins m^ns of obtaining 


e TEXTILES 


rj ci |«vuii«hj, uicaua m UUWIUIIIg r~g ~~\-1 • t 4 

Three-Sided 

tite Sra'c^ and S.U^ oTa >»d C 0 «umed. 

• handling weaving 


loom there is a system of . index- rics which have been costed with -.1 V-Ct (7T OT* 

ing the two sets of warps in. various types of compounds are .. 


optional to provide up to 220K \\A/,A [ ill I LIS frequency synthesiser with the « UAMIbl IMA 

bytes of storage. uuzjuiuvwu spectral purltj- associated with • nanuunta 

More from Hewlett-Packard on DEVELOPED by the French- tbe very best analogue genera- TT* 1_ i 

Wokingham 784774. based European business school, tor. n J aJJj ST/CCfl 

Insead. Sibyl/Runner is a pro- Manual selection of frequency x uj^vvw 

H . gram package which win produce is by means of nine lever switch 

I ItCT^l OT/ 1C forecasts on practically any types decade controls, with a minimum W A ST H 

J-/loL/ldy lo of data without the need for con- increment of one Hertz. The uulv 

, ^ riant expert advice. short-term stability after 24 * 

aooi/nt* 11 111115 011 the srA lar E e com * hours’ operation is one in one CflTYlY^sl PTrlT 

CdolCI puters and offers quantitative hundred million. Like most of 

to read 


Jen 
of p 


3 - .v^'N r. 


Developed in close co-operation in a company. 


The best of Briti 




SCOTTISH AGRICULTURAL INDUSTRIES SCOTTISH AGRICULTURAL INDUSTRIE 


CLYDEPORT DATA MANAGEMF l 

LEYLAND TRUCK AND BUS V H 

FERODO LIMITED FERGDO r FEE 
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BRITISH AIRCRAFT CORPORATION BH 
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GODFREY DAVIS GODFREY B 
METEOROLOGICAL OFFICE MET 
CALOR GAS CALOR GAS CALOR 
LESNEY PRODUCTS LESNEY P 
LONDON TRANSPORT EX 
BERGER, JENSON & NICH 
EXCESS INSURANCE GROUP EXCESS 1)1 
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SEEBOARD SEEBOAR BOARD SEEB 
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Operating force on the packing Company (British representa- inflatables based on woven fab- materials, 
plate, which travels 229 mm tion: Barber-Colman, Marsland 
through the hopper into the con- Koad.Brooklands, Sale, Cheshire. I 
tainer, is 22.233 kgf. This builds Tel. 061-973 2277) the machine 

up to a boost of 25,200 kgf in is intended for the production . ■ _ 

the final packing cycle so that of extra-high specification fab- 

there is no spillage of waste rics which must not only be m H ■ SS 

when the full container is un- very stable, but also must ex- ■ WrW. 

coupled for transport to a refuse bibit extra tenacity. ■ . ■ B 

tipping s : te. If it is necessary to produce A 

The machine is hydraulically cloths with minimal porosity 
operated, and can be manually or then a cloth called “ bi-plain " ^ 

timed-cycle controlled. It is is woven. In this two ends are Q 

powered by a 15 hp electric interlaced with tbe weft Norm- X — A S _ _ 


66488)- 


et 


traditional 


Details from the maker, Powell separate the warp by raising and 
Duffryn Engineering. Llantrisant, lowering alternate ends to form 


Pontyclun. Mid-Glam., CF7 8SZ a shed through which the weft 


to the 



<0443 222301) 


but with the triaxial 
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You could have 
your own permanent 
water supply 


SOUTHAMPTON CITY COUNCIL SOUTHAMPTON CITY COUNCIL SOUTHAMPTO 


There may be water under your land. IF so, join the 
many organisations throughout Britain who have beaten 
their own vvat -r supply problems with a borehole and a 
submersible pump installation. 

Take the JSrotsfep now. Contact Hayward Tyler, one of 
tbe world's leading manufacturers of submersible 
boi-ehole pumps with 50 years experience. 

We offer a free advisory service on. feasibility, 
licensing and costs. We can organise the well drilling 
and will supply the complete pumping installation. 

Phone this number now and we will gladly help you. 

It will save time if you have information ready on your 
daily water requi rements. If you have an old well or 
disused borehole this information may also help. 


The best of British companies are using 
the best computer equipment — which is British. 


I NOW/ 


Redifon data entry systems are 
saving time, money, manpower, space- and paper 
for hundreds of British companies. 


RUGBY (0788) 74437/8 


Write for details to: 

REDIFON 

COMPUTERS LIMITED 


Postal enquiries should be addressed to 
Hayward Tyler & Go Limited 
Drought Advisory Service 
3tiB North Street. Rugby, Warwickshire. 


Hayward Tyler 

helps Britain make better use of its resource* 


Kelvin Way, Crawley, Sussex 
Crawley 3121 1 

A member of thtRediflusion group. 


A SsMifc'-IMaU Coopiriy 


SAVE ss 
WAIST 



Once yoifve chosen the day, 
Kuwait Airways- will fly you oat, 

Right on time. 

To help us keep this promise, 
we have our Boeings ready and Waiting" 
the night before. 

Businessmen appreciate our brand 
]rjw of punctuality, which is probably why 
we fly more of them .on this routfc 
than any other airline. 

. . Another reason could be that since 
we're based at the Heart of tee Arab 
business world, we re^ly know the area 
and the people in ft. 

Wfe can advise on who to contact 
about a whole range of matters. 

From focal labour availability to finance; 
planning regulations or tee best 
restaurants to take a dfent. 

On boardiwedo'^R weeanttxaber 

to your creature coo db tts. 

There's always a film ia watdt, 
or if you pr^r, )Wi can relax to the •: 
soothing sounds of yoor own personal 
6 txadk stereo. " 

Sofly wIthusto KawaK; . 
the Gtfif or anywhere In tee Middle East 
Ids the natural choice, Ary day. . 
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At file the • 

Arab bt^l^wtxicF. 


MANCHESTER:^ 8 Rnwl Dtcfaanpti BM. M«Behcaar?7PD^T»<ttW -W4 U] , TWfrtii^T T i niT*f 

4^fitt|i^launl04u27,SaiMO<rH«n9fla«Miiei»ai41tL ^fTTrU * fllffl - V»ii fSiTrl^Kwt 1 T rM ^ 
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CALLAGHAN SCOTCHES ELECTION TALK 
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| r a tentp cut cost 
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country, and I shall be happy 
to lead ft.” 

Election, talk was sparked 
off by Conservative back- 
bencher, Sir. Malcolm Rlfkind 
(Pent lands) who urged Mr. 
Callaghan to emulate Herr 
Schmidt at the next election 
by ending up with less scats 
than the Opposition. 

Hr. Callaghan won Labour 
cheers when he retorted: U I 
most remind the Tory Party, 
whoare in danger of forgetting 


It, that the Labour Party has 
36 more scats in the Commons 
than they do. 

“Provided the Government 
docs not lose its nerve, as oar 
predecessors - did on such 
matters as money supply in 
1972-73, wo have a very good 
chance indeed of coming 
through with perhaps even a 
larger majority to the next 
election.” 

Then came a challenge from 
Tory Leader Mrs. Thatcher: 


** Am X to lake it that the 
result of Chancellor Schmidt's 
visit to this country was that 
you have learned that if you 
hold an election early you lose 
a large number of seats and 
have to be saved by the 
Liberal Party? " she asked. 

Ur. Callaghan ended the dis- 
cussion with his remarks about 
the Labour Party remaining as 
the Government if he could 
maintain even a modest degree 
of support. 


Government defeated 
again on race Bill 


8Y JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 
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yrow accepted by Mr. Smith as a 
.attempts possible basis for settlement — 
terms based on the principle of 
y ester- majority rule within two years. 
*ocus- Their suspicions deepened 
when Mr. Crosland said that no 
•P^Sr Anal or definitive document had 
beea put forw *rd by the British 
Government. A large number 
- of Proposals had been discussed 
~“ e with Mr. Smith and the African 




which the British Government 
had guaranteed, he said. They 
constituted “a useful basis for 
"Mrir. on f ur th er discussion.” 

" Many Conservative MPs con- 

_ , f!iirina ^'fC^^ogth eluded from this that Mr. Cros- 
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Abel Muzorewa and Mr. Joshua 
Nkomo. Mr. Smith had been in- 
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Tcrrif Kirk 

Mr. Crosland fared Tory 
shouts of Sell out " and 
“Doable cross.” 


whether Mr. Smiths acceptance 
of the proposal for majority rule 
within 18 months or two years 
meant that no one was pressing 
him for an immediate transfer 
of power. *■ The House of 
Commons is entitled to know 
this. After all. -we are still 
responsible for Rhodesia,” he 
said. 

Mr. Crosland told him that Mr. 
Smith’s proposals regarding the 
structure and function of the 
interim Government reflected the 
ideas previously discussed 
between the Americans. Britain 
and the African Presidents. 

The British Government, he 
said, had no intention of pre- 
determining these matters. We 
wanted a rapid and orderly 
transfer of power to the majority 
and essentially Mr. Smith bad 
accepted the need for this. 

Mr. Maudling then wanted to 
know if — as none of the parties 
to the discussions seemed to be 
committed in advance — to what 
extent Mr. Smith was committed. 

But the Foreign Secretary told 
him that this was a question that 
should be addressed to Mr.. 
Smith himself. 

Mrs. Thatcher intervened to 
ask if the Foreign Secretary was 
now, in effect, saying that his 
own office had been in error when 


THE LORDS last night continued 
their mauling of the Community 
Relations Bill— again defeating 
the Government in the division 
lobbies to do so. 

With Government defeats on 
this Bill — mostly Tory inflicted 
—now well into doable figures, 
an independent peer supported 
by a Labour peer forced some 
further remodelling of this con- 
troversial legislation. 

A proposal which, in effect, 
excluded households from the 
stringencies of the Bill, was 
incorporated into its clauses by 
a majority against the Govern- 
ment of 44 (111-67). 

This followed an argument by 
crossbencher peer Lord Mouse n 
that within the four walls of - a 
person's house, he bad a right 
to be as essentric, inconsistent 
and bloody-minded as he wanted 
to be. 

Moving an amendment for this 
purpose to the Bill— the Race 
Relations Bill, until its name was 
changed earlier this month — 
Lord Monson said then* should 
be no obligation to behave in a 
socially acceptable way, or con- 
form to officially approved atti- 
tudes within the home. 

But it would also mean that 
the discrimination law would not 
apply to persons providing facili- 
ties or services in their own home 
— a proposal Lord Monson main- 
tained was not biased against 
coloured immigrants. 


The average Jamaican that he 
knew regarded bis home just as 
much his castle as did an 
Englishman, and so did Asians, 
who prized the sanctity of their 
home as highly as any other 
person. 

He was supported by Labour 
peer and former Minister. Lord 
Houghton. There were some 
things that a citizen should be 
permitted to decide for himself, 
however wrong he might be — 
unless be was doing wrong to 
others and unless his behaviour 
was harmful to the co mm unity, 
Lord Houghton said. 

There was a temptation to 
“ overkill ” and provide for every 
conceivable eventuality in this 
type of legislation, he added. 

Lord Wells-Pestell, for the 
Government, said the need to 
keep essential personal and 
intimate relationships outside 
the scope of the relevant part 
of the BOl was already provided 
for in the wording. 

The limitation in the Bill was 
adequate to ensure that its pro- 
visions did not apply to exclu- 
sively private relationships. 

Lord Hailsham, from the Tory 
front bench, said the amendment 
was an opportunity for the Gov- 
ernment to show a degree of 
flexibility instead of providing 
a long exposition of how right it 
was. 

Conservative peers were free 
to vote as they wished, he said. 


Police chiefs to submit 
soccer violence reports 
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MP seeks 
to keep 
children 
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THE CHIEF constables of the 
West Midlands and of Strathclyde 
are to submit detailed reports to 
the Government on the violence 
at last Saturday’s Aston Villa- 
Glasgow Rangers football match. 
Baroness Birk, Environment 
Under Secretary, told the Lords 
yesterday. 

She added: "The Home Secre- 
tary. the Minister of Sport, the 
Secretary of State for Scotland 
and the Minister of Transport, 
discussed last night what action 
should be taken following the 
outbreak of violence.” Apart 
from the police reports the Foot- 
ball Association was carrying out 
its own inquiry. 

Lord Campbell of Cray (C.) 
said if football was not to be 
spoilt for millions in this coun- 
try, urgent action was required 
by the Government, including 
legislation, if necessary, to pro- 
vide severe penalties — “ fines 
having proved ineffective." 

Lord Campbell suggested that 
culprits should be made to report 
to the police at 4 pom. on Satur- 
days and that drinking should 
be prohibited on buses in 
England as in Scotland. 

Lady Birk said the Govern- 
ment realised the need for 
further action but wanted to get 
at the facts first “The scope 
within the sentencing system is 
wide enogh to cover any of these 


offences. Over the Bast year, 
the sentencing has been rather 
more severe than in the past” 

Once the reports had been 
received, legislation wo old be 
considered, she added. 

Lord Soper (Lab.) said that 
the availability of beer in cans 
added to the problem of drink- 
ing at football matches. 

Lady Birk: “This is really a 
matter for footbaJl grounds them- 
selves not to admit people who 
are, on arrival, partly or wholly 
drunk." 

Lord Lyell (C.) said that 
lack of segregation of Glasgow 
Rangers and Aston VTHa sup- 
porters had led to much of the 
trouble at Saturday's match. 

Lady Birk said that supporters 
were normally segregated but 
due to Tepairs at the ground on 
Saturday this had not taken 
place. 

Lord Paget (Lab.) .suggested 
admid laughter: “A battle 
between the spectators was the 
traditional climax of the Eton- 
Harrow match at Lord’s. 

“Might sot a practice ground 
be assigned after the match, 
subject to notices that the 
National Health Service would 
charge for repairs, in which 
aggressive spectators could work 
off their aggression without 
affecting anybody except them- 
selves? " he said. 


He did not consider the matter 
important and the further defeat 
of the Government would be ' 
because of its “intransigence 
and stupidity." 

There was a farther Govern- 
meat-defeat after Lord Hailsham 
moved an amendment to remove 
from the Bill Government powers 
to change its safeguards by 
statutory instruments or orders. 

Lord Hailsham maintained that 
Parliament, after careful debate, 
bad introduced the safeguards 
into the B1U, and the Home 
Secretary should not have carte . 
blanche to remove them. 

It was particularly objection- 
able, in Lord Hailsbam’s view, 
that these safeguards should be 
removable by an Order in 
Council which could not be 
amended. 

Lord Harris, from the Govern- 
ment front bench, agreed that 
this was a substantial matter and 
the Bill did indeed give wide 
powers to the Minister respon- ' 
sible. 

But these powers were needed 
because of the scope of the Bill. 
Lord Harris argued. It was 
obvious that new circumstances 
might arise, requiring the 
Government to make alterations 
to its legislation. 

But in the ensuing division, the 
amendment Lard Hailsham pro- 
posed was approved by a 

majority against the Government 
of 63 (121-5S), 

Tory protests 
over car 
number plates 

MR. NORMAN FOWLER, shadow 
Transport Minister, is fighting 
the ban on personalised car 
number plates as “petty and 
totally unjustified.” 

Yesterday, he tabled a series 
of Commons questions on the 
ban being imposed by the Swan- 
sea vehicle licensing centre on 
the transfer of what are now 
called “cherished numbers.” 

He is asking Transport Secre- 
tary, Mr. William Rodgers, what 
action he is taking to end the 
ban. What advice he can give to 
motorists who want to place 
“cherished numbers” on their 
cars and how many motorists 
have been affected by the ban. 

Mr. Fowler said yesterday: 
“ Motorists have had the right to 
put special numbers on their 
cars for over 50 years. Although 
the Government intends to in- 
crease the charge for such trans- 
fers, it has accepted that the 
right itself should continue. But. 
that right has now been 
abolished by the action of a 
smaH number of staff at Swan- 
sea". Mr. Fowler added that the 
Transport Minister must inter- 
vene to “bring this ridiculous 
strike to an end.” 
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resources in community homes.” 

Of more than 5,000 children 
sent to prison in 1975, over 2,000 
were eventually found not guilty 
or were given non -custodial sen- 
tences. But they had “harrow- 


I answered to prisons like Holloway, 

® ot Mr. Kilroy-Silk added: “No 
one can suggest it is right or 
Wriggles* proper that. schoolchildren 
worth (Lab, Thornaby), Mr. should be sent to prisons. Only 
Callaghan said that the Govern- the ‘ dramatic action ’ proposed 
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MR. ROY HATTERS LEY, Secre- 
tary for Prices and Consumer 
Protection, has appointed two 
full-time special advisers. 

They are Professor Maurice 
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Mail users attack 
P.O. fund deficit 


BY KEVIN DONE, INDUSTRIAL STAFF 


THE MAIL Users’ Association' 
attacked the Government 
yesterday for refusing to meet 
part of the massive £U.bn. pen- 
sion fund deficit faced by the 
Post Office. 

It suggested as an immediate 
measure that part of the burden 
could be alleviated by allocating 
to the fund toe £70m. that was 
earmarked for the Post Office 
last year to compensate for the 
residual effects of the period of 
price restraint. 

This money was not taken up 
when toe Post Office reported 
surprising profits last year of 
£148 m., with only a small loss of 
£9.2 ol on toe postal side. 

Mr. Michael Corby, director of 
MU A. said yesterday that his 
association deplored toe Govern- 
ment's total rejection of its res- 
ponsibility for actuarial errors 
made in setting up the fund. He 
said: “At no time has any kind 
of compromise solution been con- 
sidered, despite the fact that all 
concerned with Post Office 
affairs have called upon toe 
Government to accept its direct 
responsibility for the deficiency.” 

The level of annual payments 
made by the Post Office in recent 
years to cover the deficiency — 
which It was aiming to write off 
over 20 years— was made in anti- 
cipation of- a sympathetic settle- 
ment with the Treasury. Last 
year it paid £91.6m., the equiva- 
lent of a little more tban ip for 
each inland letter and 0.3p an 
inland telephone calL 

The Post Office is now studying 


the implications of toe Govern- 
ment decision before deciding 
whether to make further repre- 
sentations. In toe present econo- 
mic situation it is unlikely' that 
the Government will change its 
stance. One option that will be 
considered by the Post Office is 
extending the period for paying 
off the deficit from the present 
20 year period which was set in 
1972. 

Any actions that might be re- 
flected in price increases could 
not take effect before the end of 
the year'for postal services, and 
July, next year, for telephone 
changes, as the Post Office has 
promised a price freeze until 
these dates. 


Notts miners 
end strike 

ABOUT L-400 miners at Gedling 
Colliery, Nottinghamshire, who 
had been on strike since last 
week returned to work yester- 
day. They were given an assur- 
ance by the Notts. NUM Execu- 
tive that a certain deputy would 
not be returning to work at the 
piL 

The deputv had been involved 
in an underground incident last 
May and afterwards bad been 
transferred to another colliery. 
The dispute caused a produc- 
tion loss of nearly 20,000 tons 
of coal. 


New debt 
collection 
plan rapped 

By Donald Madean 

A PROPOSAL by Lord Elwyu- 
Jones, the Lord Chancellor, to 
end channeling payments under 
county court debt orders through 
toe court has been attacked by 
the London Chamber of Com- 
merce and Industry. 

The revised system, should 
the proposal be implemented, 
would mean debtors making 
direct payments to creditors, 
with toe court intervening to 
receive payment only after a 
secondary application by the 
creditor because the debtor had 
failed to meet a court order. 

The proposal was put forward 
this summer by the Lord Chan- 
cellor — with a view to curbing 
public expenditure — shortly after 
be bad proposed that the courts 
should cease to keep a register 
of bad debts above £10 which 
remain unpaid for a month after 
judgment. 

The latter proposal has caused 
concern in toe credit industry. 
The former, the London Chamber 
of Commerce, argues “would 
lead to confusion and in many 
cases an increase in real costs.” 

Further expense and confix 
sion, according to the ' chamber, 
could arise over attachment of 
earnings orders, where courts 
directed that debts were to be 
paid by instalments from income. 
The creditor would be left to 
seek out the debtor’s employer. 

Decisions on whether the pn* 
posals put forward by the Lord 
Chancellor are to be imple- 
mented will depend on the views 
of interested bodies. 



1865. Abraham Lincoln 
assassinated. 

Reuters correspondent hires a tug 
to overhaul the mail-boat departing 
from New York, and gets the news to 
England two days ahead of all 
competition. 
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■'On milled itl 

Gob produced «kg.> 

Yield .fR/tl - 

Revenue iR/t uuoed) 

Cor lR/t mined) 


ProfU (R/t milled) .... — — 


Revenue i ROM's) 

COR I ROOD'S) 


Profit I ROM'S) 

FINANCIAL RESULT? I BOM'S): 

Working Profits Gold -. 

Net sundry reveane 

Profit before taxation and Slate's stare of profit 
Taxation and State's share of profit 

Prof* after taxation and State's Mara of profit 


Wr- snded 

©Ir. mdvti 

Mnmrn 

30;fi/(37S 

35U00 . 

346 iD" 

3O2S.0 

Sfi9U> 

U 

8.6 

2733 

3J.P.' 

23-11 

sr.4" 

4 JO 

9 ■>( 

9,711 

UJW7 

&J36 

7^b7 

L095 

.Ijiin 

MW 

3,W 

293 

■1ST 

L7ffl 

3 

162 ' 

Ki 

1.626 

’.'A'-!' 


Capital expenditure 

Loan levj 22 

Loan levy refund MS®) - — — — — 

Dividend - " 

DIVIDEND; A dividend tNo. 39 1 of 25 cents per share was declared 

on 3 June J97S and was paid to numbiTj. on l*» August 187b. 

CAPITAL EXPENDITURE: The tnunalM mpiral cxpi-nditure tor the current 
finauL'lal year is RT-l million. The unexn-nd-'d balance of authorised capital 
expenditure ai 30 September 1876 wan HB.7 milltou. 

DEVELOPMENT: 

Carbon Loader 

Advanced tm> . — *838 JA~r 

Sampling result*: ' ' ' 

Sampled <m) 302 

Stone width tan) M5 

Av. value: SOU lg/t> - « 0 « 

cm-g/t — 9® 

Mala Reef 

Advanced (m 1 583 Irl25 

Sampling results: 

Sampled im» 292 GSs 

Stope width i cm) — 115 1,4 

Av. value: sold is/n — - — ................. T.t d.6 

COLB/t 874 «« 


12 October 1978 


On behalf at the board 

P. W. J. van Rcofburg 
R. A. Plumbndae 


VENTERSPOST SOLD MINING COMPANY LIMITED 

ISSUED CAPITAL: a, 850.000 bharea of Rl each, fully paid 


OPERATING RESULTS: 

Gold: 

ri|s> nulled <t> 

Gold produced 'hft-l .. 

Yield >c (i 

Revenue 'H/t milled i 
CW ■ R.-t mJllCdi . . 


Profit i loss ) i R/i nulled i 


Revenue < RDM's) - 

Coot i ROM's) 


Profit does i < ROOD'S) ....... 


FINANCIAL RESULTS ■ ROOD'S): 
Working profit (loss): Gold 
Pro El on sale of Pyrite . ... .. 
\et sundry revenue 


Profit (loss) before taxation 
Taxation 


Profit (hn) after nutation 


Capital expenditure 

Loan levy 

Loan levy refund (IBM) ........ 

Dividend . . . - - 


Qtr. ended 

Qir ended 

30/9/1976 

JOitl J97s 

329.008 


L 646-0 

J.7J"i: 

SJ> 

5. 

15.57 

22.1'i 

19.93 

19 w 

C4J6) 

2AI 

5022 


6-555 


(1.433) 

871 

0433) 

671 

3 

*0 

199 

XW 

U31) 


— 

SO 

(1J31) 

Tjm 

471 

SS5 

__ . 

, II 

_ 

31 

— 

SSI 


DIVIDEND: a dividend (No. 78* of 5 cents UJSWfAp' per share was declared 
on 8 June 1976 and was Mid to members on ID August 1976. 


CAPITAL EXPENDITURE: The Does pended balance of authorised capital 
expenditure at 3d September 1876 was R2.0 million. This stun includes estimated 
expenditure on certain capital projects which. In view of (be present utemn- 
fuanves at the mute, have either been discontinued, such as tbe Mlddolvld 
project, or are likely to be curtailed. 

APPLICATION FOR STATE ASSISTANCE: In an announcement published in 
the press on 12 August 1976. -and as stated In tbe Chalrm-m's Review dated 
56 August 1978. ihe company's mine has been incurring working losses shire 
June 1876 as s result of the declining level of gold produrilon. the sharp fall 
m i hi.- pm-f received lor gold, and the ..omniums Increase In working costs 
In view of rhe considerable tannaxes of are remaining in the mine which could 
again become payable In the event of a worthwhile increase m the price of 
said mi jpulii-.inon hat. been submitted to the Suite for assistance under (be 
Colli limes Ahiisiauic Act. Tbe application is presently being considered by 
the JUi hum lea 

In ihe aiitioiinix.-iiiciit ot 12 August it was stated that steps had bt-un taken to 
move iiiup- work It Into the limned number ot UUtb grade blinks or ore on 
the mini-. Dut Hut ll v.unlO lake muic itmr (or these moves lo become eflestlvc. 
d urine uhu-h ff-rtod there was tiKcly to be a furtlier redutiion In tunnajv.- 
hroki-n. Tin* founa^e bruketi has [alien as expected but tbe grade Is impruvtag 
and dunnu the mouth at September gold production rose in kilograms 
Working ciaia hav- also been contained and Ihe level of working losses has 
been reduced. 


STATUTORY NOTICE OF CLOSURE: As some lime may cl jpa*.* in negotiating 
State a^Ktance. which canuc in any event be assured, the statutory three 
mounts' uniive ot Ihe puvMbii- < losurv ol tbe mine was given to the Munster 
ol Mims on 11 auxusi I97fi This docs not neo-ssarlly mean ihai the mine 
will reuse opera unus at the expiry at the three months' period. 


DEVELOPMENT: 

Mam Real 

Advanced tmi 

Sampling results: 

S mpled tmi 

Slope width tan i 

Av. value, gold ig.1i ... 

cjqi.b/[ 

Vcntersdorp Contact Reef 

Adtjoved tmi 

Sampling results: 

Sampled uni 

Slope width tem) 

Av. value: sold « g#'i> ... 

conn 


In add i Don. 161 metres were advanced In the MMdelvIei area. 32 metres 
were sampled on the Vcmcrsdorp Cam act Reef borumn averaging L.6 grams 
per ion over an estimated stow width of 13b trnunu.-irus, equivalent to 
221 cm. g.L Development m (Jus area was stopped on 22 July 1976. 


12 October 1876 


On beDaJf ot rhe board 

P. W. J. van Rcn-Umre 


R. A. Plumbndgc 


DEELKRAAL GOLD MINING COMPANY LIMITED 

ISSUED CAPITAL: 28.000.00(1 ordinary stares Of 20 cents each, tully paid. 


FINANCIAL (Rt»rs): 

Capua) expenditure: 

Mining lease 

Stalls — 

Other capital expenditure . — 


Sundry revenue 

Taxation 

Loan levy 


Qtr. ended 

Otr. reded 

Total since 
incnpttou at 
company to 

30/9.1976 

Jd fi.1976 

30/4/1976 

— 

_ 

1.8X 

34M 

3.VSJ 

IMOi 

<U37 

5.76b 

w. 

3J«1 

SJlJS 

49.253 

165 

.’Lid 

3JU 

67 

JSJ 

L370 

n 


205 


CAPITAL EXPENDITURE: 13k estimated capital expnndlnire fur tbe . current 
financial year is B3L3 million. Tbe unexpended balaiux- of autbunsid capital 
expenditure at 30 September 1976 was R2S.1 mUlion. 


INCREASE OF CAPITAL AND PROPOSED OFFER OF SHARES TO 
MEMBERS: In a circular dated M September 1976 members were mtonui-d 
that U was proposed to make an offer, on 22 October I97G. to members registered 
in the books of (he company on 15 October 1976, of shart-y to raise apyroxipuifi'ly 
RM million. Ai a general meeting of members of the company, held on 
7 October 1878. a special resolution suit passed increasing tin- authorised ijpitil 
(ram R5.GH.MQ (0 R14.DM.iKH) by the creation of 42.AOti.OuO new shares of 
20 cents each, and an ordinary resolution was also paused authorising the 
directors to issue such dew shares on such terms and conditions as they may 
determine. The special resolution was mastered on that same day. 

CAPITAL WORKS: 

N«. l Shaft: The abaft was sunk 337 metres lo a depth of 1.304 metres 
below collar. 

No. 2 Shaft: The shaft was sunk 391 metres to a depth of 1.377 metres 
below collar. 

GENERAL: Building work has been completed on 73 houses m the township 
and 135 additional bouses are in various stages uf construction, work is in 
progress on the shaft offices, cap lamp room and extensions, to the hostel blocks. 
Goad progress is being made on all other protects. 

On behaU of the board 

ft. A- Plumh ridge ) niIll> . 

12 October 1978 v w J. wan H. iulmw . L “veiors 


KLOOF GOLD MININS COMPANY LIMITED 

ISSUED CAPITAL: 30JM.OM ordinary, shares of Rl each, hilly patd- 


WEST DRIEF0NTE1N GOLD MINING COMPANY UMITQI 

ISSUED CAPITAL: 14.B824M stares ol Rl each. fuBr oald." 


R. A. Plumb ridge 
F. w. J. van Rvusbons 


OPERATING RESULTS: 

Gold: 

Ore milled ft) 

JjOM produced (kg.) 

Yield i S«‘ -- 

Rerenue (R/t milled) 

Cm« iB/I milled) — - 


Profit (R/t milled) • . 


Revenue (ROM's) 

Cost t ROOD'S) ...... 


■Qtr. onded . 
30/9/1976 

Otr. ended 

30/S/ium 

OPERATING RESULTS: 

379,000 

4558^ 

S2J0 

37) J** 
4SSI 1 
11.4 

Gold: 

Ore milled ft) 

38.16 

24U 

3S.S6' 

2305 

Gfid ofoducad ike.) - 
7teU ivu 

IIS 

I6.4I 

...- - Revenue (R/t milled) 

14A64 

14 SOS 


9.328 

8&M 

' Profit (R/t milted) 


Qtr. ended Otr. anted 

3 WM 9 I 4 . aantisn 


Profit (RODO's) 


FINANCIAL RESULTS ( ROBB'S): 

Working profit: Gold 

Net sundry revenue — - — 


■Revenue- (ROM's) .......... 

COST -tRQOO’Ei ... 


Profit (ROOD'S) 


627 JOB 

8 54400 

14. T60.0 

MJBSjf 

23.9 

• 

•7tS7 

.' rat 

21.91 

SOM 

52.M 

54.43 

46J01 

. 49JM . 

13.517 

.-23 JOB 

12.894 

36J7*' 


Profit be lore taxation and Stale's share of profit 
Taxation and Stare's share of proBt - 


Uranium Oxide: 


Profit after taxation and State's Share of profit 


Capital expenditure ................... 3J02 3J5t' 

Luun levy — U 2 

Pividcnil - — frW 

DIVIDEND: A dividend i.N'O lSi of 23 cents (14J4!85pi per share was declared 
uii s June l9Ih aud tvax pdid to members on 10 August 1976. - ' 

CAPITAL EXPENDITURE: The estimated capital expenditure For the current 
luidDdaJ year Is R13.6 mtUion. The uuexncntied balance of authonsed capital 
expenditure at sn September 1978 was R30.1 mJlhoa. 

DEVELOPMENT: 

VcmersdnrP Contact Roof 

Advanced inn %Stl 5A3» 

Somuiinii re&ulu: 

Sampled (mi 322 US 

slope width i on i . 148 jj* 

Av. value: gold igfi) IP J 

cm-oft — un 1 £04 


Pulp treated lt\ — 

Oildo produced (kg,) ...... — ...» — — 

Yield tkR/ti - 

FINANCIAL RESULTS iRDDD'vi: 

Working profit: Gold .’ 

ProBt./Lossi art sale or Uranium Oxide and 

aitlphurte Avid 

Net eundry revenue . — — — — — • 


Profit before taxation and State's aha re of profit 
Taxation and Slate's share of nrofii 


Pro.n after taxation and State's share of prbflt 


SHAFT SINKING: 

No. 2 Sub- Vertical Shaft: Work continues on the Installation of pipe columns. 
Rock -pass bonne has commenced on 38 LevaL 

No- 3 Shaft: The shaft was sunk 222 metres to a ratal depth of 1.059 metres 
below collar. The Intersection of water bearing fissures canthraee to hamper 
sinking operations. 


Capful expenditure 

Loan levy — 

Loan levy refund (IMS) .1 — .. 

Dividend — 


2B2.70Q 

247 JOS 

64J90 

«ja 

0.228 

. ‘ . ‘0.176- 

3ZJS94 ' ' 

'. 38.172 " 

'V 

(366) 

•'•■JOB- 

. 2L4B3 .. . 

• ■ # j<sl •: 


39J8V 

19.719 . 

72704 ‘ 

14J92 

17JJ7 

3.662 

*nn. «• 

2JXFT 

2J3fl' 

— 

.60.. 

— 

S0A1S 


DIVIDEND: A dividend (No. 471 of 14S cents (93.8S5(lp) per share was declared 
on 8 June 1976 and was paid to members, on Id' August 1878. 


12 October 1978 


On behalf of rhe board 

R. A. pjumbridite i 
P. W. J. van Renaburg j 


Directors 


CAPITAL EXPENDITURE: The estimated capital expenditure (or tbs current 
financial year Is R'9.7 million. The unexpended balance of authorised capita) 
expenditure ai 30 September 1876 vu R28.I million. 


PRODUCTION: The elimination of low grade dump tounuga has resulted tp 
a drop in tonnage milled and an increase In yield. 


VLAKFQNTEIN GOLD MINING COMPANY "LIMITED 

ISSUED CAPITAL. 6,000.000 shares of Rl eacb. fully paid. 


OPERATING RESULTS: 

Cold 

(■re rattled ‘lr . . .. 
Gold produced fttg.i '. 
Yield ■<&/(■ 


Qtr. aiufod 
38/9/1976 


OU. ended 9 mlhi ended 
30/6‘MW 30/t)Z476 


Revenue 'Rn milled) 
Cost i R/t mil led i 


Profit (Loan- tR/t milled) 

I 

Revenue t ROM's) 

Cost iR'OM'Si 


Profit (Loss i i Rood’s) ... 


FINANCIAL RESULTS irJXWst: 
Working profit (lass): Gold _ 
Net sundry revenue 


ProBt 'Losai before Taxation 

Taxation 


Profit (Low) after taxation ...... 


Capital expenditure 

Loan levy 

Loan k»vy refund 1 19681 
Dividend 


177-500 . 

517.500 

. 830 

2,426 6 

4.7 

4.7 

17.71) 

16 JO 

16 oe 

16 02 

1.64 

O.IS 

3J42 

a.^; 

2SSO 

B.290 

m 

U 

202 

94 

87 

285 

3SO 

579 

83 

12' 

3M 

255 

5 

31 

11 

27 

59 

59 

420 ' ' 

43) 


DEVELOPMENT: 

Carbon Leader 

Advanc'.-d >mi 

SamDlitra rtr.ulu: . ■ 

Sampk-d mti) 

Slop, width (cm) 

Av. value: gold n't' . . 

cm.g/t 


Ventcrsdorp Contact Reef 1 

Aftranced 'mi 

Samolmg mralts: 

Sampled tmi 

Stupe width 'em) 

*.v. value: gold ig/t) . 

CDMC/I 


Main Raef 

Advanced (ml 

Sjmplinc results: 

Sampled urn «... 

Slope width (cm) 

Av. value: gold ig/tt .. 

CDLE/t 


456 

• nr 

176 

. ,'nt : 

IS 

•4.7 

L32 

6V 

406 

- - *a 

228 

. . 72 

3S7 

173 

A2 

'2-3 

L499 

344 


DIVIDEND: A dividend (No. on of 7 cents (4.S3143P) par share was declared 
an S Jane 1970 and was paid to members on 10 August 3978. 

CAPITAL EXPENDITURE: There were no capital expeDdttnra commitments 
at 3U September 397S. - 


SHAFT SINKING: 

Mu. I Shaft: The shaft was sunk 234 metres to a total depth Of LOTS metre* 
below collar. The excavation and support of 8 Level station has been compMed. 


STATUTORY NOTICE OP CLOSURE: In an announcement published hi tbe 
press on 2 September 1976, members mere informed that, in view of tbe 
working losses incurred since June 1976 as a result of the decline in the price 
uf gold. It tad .been decided to gave three months' notice of cessation of muting 
derations w the Minister of Mines. Thi* does not mean that mtutaa wtB 
necessarily cease at the end or the three months' period, hut ft will permit 
the company to take any necessary action at short notice. The present 
indications Me Hist it mil be possible to m inin g until about tbe 

end of March 1977. 


No. 6 Sub-Vertical Shaft: The shaft was sunk 41 metres to 8 total depth 
of 695 metre*, below cellar. The excavation and eumpphtg of 28 Level nation 
has been completed and work Is in progress on the Transfer Level. 


On behalf of the board 


12 October 1978 


r! A^Plunjbrtdge f 


DEVELOPMENT: 

Main Red 

Advanced 'ml jgj vr*g S7H 

Sampling results: 

Sampled uni 180 200 Bo 

Slope width (cm) .......... 308 KM . US 

Av. value: sold ta/ll — „ 5J[ 2J 2A 

cm-e’t .. 3SC 27H 313 

In the Wtr VlaAfowran section. S metres were advanced- 4 metres were 
tantpled averaging 0.2 gram wr tun over an estimated nope width of IDS 
o ut i metres, equivalent io 22 cm. g/t. 

On behalf ot the board 


1 LI3AN0N GOLD MINING COMPANY LIMITED 


issued CAPITAL: 7Jl.ii.J0u .shares of Rl each, fully oatd. 


(2 uctober 1975 


P. W J. van Rensbura i 
R. A. PhanbrldKe f 


EAST DRIEF0NTE1N GOLD MINING COMPANY LIMITED 

ISSUED CAPITAL: 54.jiO.MO orainary shares ol Rl each >ully paid. 


OPERATING RESULTS: 

Gold: 

Ure milled m 

(jokt produced ■ ten. > - 

Yield 'KM' 

-venue iR ! milled) ......... 

Co>-i R t nulled » — 


OPERATING RESULTS: 

Cold: 

Ore milled "ti 

Gold produced >ks.) 

Yield ip/M 

Revenue i.Rft mJJIed) — ...«. 
Cost iR>t milled i 


Qtr. ended 
30/9/1978 


Qlr. cede d 
39/6.- J97d 


9 niths. ended 
38/1/1976 


Profit iR.'t milled i • • ■ ■ - mb ■ ■ a ■ ■ * ■ 


UBL0OQ 
, 2M70.4 
. 19.9 

: IfcjU 
20.03 


Revenue ( ROM’s I 

Cost (RODO's i 


Profit t ROM'S) — 


Qtr. wuteii 

l)tr. ndril 

30/9/1976 

JC>6'|8Tb' 

345.000 

K? .Vi 

4554.8 

3JWI4 

7.4 


23 43 

•»; *.i 

20 01 

I?:-. 

3-42 

6 74 

8.084 

9SU 

6,903 

6.7 Ml 

LIU 

S4.U 


Profit iRt milled) 


Revenue i RDM's) 

Cost (RDOT'si 


FINANCIAL RESULTS i ROOD'S.: 

Waiving PrnUt: C.oM 

Net sundry revenue — 


Profit i ROM’s) * 


FINANCIAL RESULTS (ROM'S): 

Working prude: Gold 

"Yet sundry reveuse 


Profit Detare taxation and State's share of oroflt 
TaxalMD and State's stare of profit 


Pram after taxation and State's share of profit 


Prafl; befonr raunon and State's 
stare or profit 

Taxation and State’s stare of 
profit 


Profit after taxation and State's 
share ol profit 


Capita) expenditure 

Loan levy 

.Loan k*vy refund ilBGDi 
Div. drift) 


Capital expenditure 

Loan kry 

Dividend - 


DIVIDEND: A dividend (No. 51 < of 41) cents (2S-S8391p> per share was declared 
on s June 1876 and was paid to members on ID August 1976. 


DIVIDEND: A dividend iNo. 8) of 35 cenCj f22.63717n> per share «u dedared 
on 9 June 1976 and was uaid to members on .10 Anstm 1976 


CAPITAL EXPENDITURE: The estimated capnal expendiiuro for tbs current 
financial p ar Is R2I.7 million. Tire unexpended balance of ambariaad capital 
expenditure at 30 September 1F76 was R2BJ mUlkm. 


CAPITAL EXPENDITURE; The estimated capital expaodlture for the current 
finanrt.il re-.ir u Ro.~ mdiinn. The unexpended balance of authorised capnal 
-X cc-nd nurv at ao Srptrmhi-r 1076 was Ritf.s million. 


DEVELOPMENT: 
Main Reef 


Advanced un. — — . 

239 

313 

939 

Sampling results: 

Sampk-d 'Oi' 

154 

3(4 

580 

Siopl- width icbi 

162 

171 

151 

Av. value: »nld <R P _... 

U 

4.5 

4/ 

CTO.R. t ... 

UK 

s:i 

780 

Ventcndarp CoaUct Reef 

Adrathrcd (mi * 

1640 

6J«0 

ZT.tOb 

Sjraulirj revolts: 

Sampled (mi 

UN 

i.r.m 

<410 

Slope width Hju> 

163 

IM 

1C 

Av. value: COM IR.'t ■ 

IMS 

17.5 

16-5 

CULfcT ._ 

2490 

r/w 

a«73 

Carbon Leaner 

Advanced >mi 

<40 

4.15 

vas 

samptad (in'. 

Mil 

All 

NX 


PRODUCTION: Pro dun i on was adversely afft-cud by an underground fire 
which broke out in tP» meu grade Venlarsdorp Contact Reef area at the 
Harvic-wati Shaft on 2 September, in order to contain lire fire in a Imuiud 
area. It has bm.-ii irecestiarv In seal ofl the whole COtnhetn Ventcrsdom 
Con ia it Re«T area. Tint, bav adversely aftuctH) both tonnage, milled and 
rccoii-n grade, it hi expected that It will becoms posit bin to resume Moping 
in ibis area durina Onotu-r. A claim for loss of profits will be subminod 
to the company s insurers In due course. 


DEVELOPMENT: 

Mate Reef 

.l<n a nerd (mi 

Eamplin;: results: 

Santpit-d mil 

Etppe width icrnl 

At. value: Mill tg.1l .. 

cm. S.-T 


Ip addition. 762 mrtirs were adva&cad in tin area bek) uniter proipKilis 
permit. I4 3 metm were sampled ao the Ventersdorp Contact Re# fiorenp 
aieragtag 12.8 grams per ton over an estimated mope width of SB omtimecres, 
euwvalanl to 2.BW cm. C't 


CAPITAL WORKS: 

No. l Sob-VtitteAl Shaft: The shaft nek-pass sywem bw been eoapleted 
and ita uts:ana::wi of tips is id progress. Development from this shaft is due 
to commence dWns October 107S 

No- 3 Shaft (Elliptical Extension): The shaft was aliped 174 mgtra m ■ 
depth of SK metres below collar dll 14 Lmi> Tbt support of H Lott) Statin 
hi in prosress- 

On behaU of ti* board 


Ventcrsdorp Contact Reef 

Advanced tmi 

Sampltiu; remlu: 

Sampled urn 

Slope width (cm) 

Av, value; gold >s/f) 

cm.g/t 


SHAFT SINKIMC: 

No. 2 Sab-Vortical Shaft: The shaft was sunk 47 -merru to a doptb of 
207 mnrm bcinn- 21 Ll-vM 24 Level stgilnn bis ta*n cut sod eoapkted. 
Gxcavutos ol tin- headgear portiun ul thr shaft is to pr og re ss . 


12 October 107* 


R. a. Plumbrtdgo 
P. TV, 1- van Xaosbnrs 


IS October 1978 


On Detail of (In board 

A. A, Phimbtidse 


A. A. Phimbridge 1 

p. w. J. van RensbuM f Dfrecrars 


NOTE : Copies may be obtained from the Joint London Secretaries, 49 Moorgate, London, EG2R 6BQ 




' o:e.C/mctrical ^ 

UX subsidiary of a U.S./eouTpany -aeel(S a Sales Manager 1 <!'» 
-total sales respoosibUlty fpr a top . quality, . h lgh . volume^ >' ^ ‘ 
priced .product lice sold to OJEM. accounts and through 
trlcal distributors. Applicants shouldi be capaWe of assus 
the general manager^ position when- present Incumbent re 
within 2 to-3 years.' Location is north of 'London. Attrac, 
salary and benefits are- offered,' London. Uitendews to be ]y»| 
in October. Please submit resumes tbt . . . , it IV 

. Edwin EL Martin, Principal -•»ll “ 

' DAVID NORTH AND ASSOCIATES ^ \ 1 

• - - : Bi5ip'agement Selection' Consultants. . ■'v- < 

'■ - 645 NorthTEt^Mgau Avenue, Chicago, DGaois fiOfill-- | 


# 


all 


COMMODITY -- tack-op . van .wanted- Ctarwhaae Appbfmmntx. 01 -filfi 


OVERSEAS PROPERTY 


SWITZERLAND 


can ; be. bought by foreigners . . '.'.'ryr. 

Luxurious and unique residence on the Lahe oi Geneva, 
several, acres, of parkj.-.teinllsr^urts; swimming -pool, prj 
harbour,, magnificept view. 

Twenty minutes ‘ from Geoeva Airport :. . - 

Swiss Francs 2,808,000 

Other first-class: properties' available- oil take Geneva.- 


FINADV1SASA. 

- 92. roe tfs -'Rhone. 07-1204 Geneva 
■ Trf. 2L47JS Telt* 289356 via* cb 


PURCHASE OF REAL 
ESTATE IN 
SWISS FRANCS 
10% yield 

on Property in a- major 
Swiss Resort, with Full 
title and notarised deed 

FINADVISAS.A. 


BUSINESS s-'rfr 

oppoRTUNfni: 


READERS ARE RECOMMErm 
TAKE .APPROPRIATE PROFEMt 
ADVICE. BEFORE Ef*TERINC 
COMMITMENTS 


92, Rue dix fthdric 
CH-12D4 Geneva 
Tel: 11 47 18 . - 
Telex; 28925*- visa cb 


GENEYA r 

FuD Servlce ls our.botiir 


LONDON HOUSES 
AND FLATS 


Law and Taxation , -j'- •: 
. Mailbox, telephone r -\~ - 
tarial services " 

Translations' and at 
trial services : * 
Formation^ domirilia^l 


NELL GWYNN HOUSE GARAGE 

For Salle 

Licences ar £1,750- each in a 
24-hour operated garage.. 

Far further, information apply: 
The Sales Office 
Nell Gwynn House 
Sloane Avenue ■ 7 
London 5W3 3AX 
Telephone: 01-589 1105 
Telex: 91&358 ' 


and - adminifitnifibnv 
- Swiss and ' foreign i 
pantes 

Full confidence and dfscre..-; 
. • > assured. . 
Business Advisory Send * 

3, rue Pierre-Fatio * " 
1204 Geneva " : 

Tel: 36.05:40 - Teler 33- : 


T eierision Rental Companj^: _ : 
Profitxbln well uobllshed H«w'- ; « ."J 
Televliian Rantaf Company with' « 
base seeks acquisition -by Brititbl 
company having necessary finaiKhr 
expand , ope rations in UJLA. w btt'~ ■ 

excellent market (waits expkktx 

Pfeise propose formulae tor pure S' 
Top auditors^ Principals only. „ : 
Hayes, 6 7 Hilton Avenue,' Garden 1' ," 
New York .11530, 
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LEGAL NOTICES BOND DRAWII 


8TH DRA 


WING — Tat OCTOOIR'J 


Company Number 7X7180 . CASSA PKR ii. MIZZOGtOmiOi 

Remstvren in Engiana ROME (ITALY) 

IN THE MATTER OF TUB. COMPANIES' - LOAN- I963>7 

ACTS 1948 to 1967 _ . BTH DRAWIN&^Tat. OCTOt 

Md Bona* or. u.C. 1000 and 

IN THE MATTER OP. JOHN ALLEN numbers end with tbe 

.PLASTICS LIMITED -(dne) are redeemable at pgr 

Jteoistered Oihce a no Buslnesa Address: PS T--? 11 * October 7976. at tti 
32 5 ration Road.- Cambridge . CB1 2FJ. - 

NOTICE IS -HEREBY GIVEN pursuant ■ LUXEMBOURG— ^ 
to Section M3 ol the CommnJcs Act, j^ylr*-"**”*** 

tOJB. *bae mbeiinG of the CREDITORS' ■ •tretitettank' SfA.. Luxwr 


Bonn* w U.Cv l^tJO and ..U, 
tose numbers end with the dli 


toom'SJs* Octobor ti7«. at the 



of Hie above-named Company will bo- held 
?' f-olIdtaU House. 81)87. Gresham Street: 
.Uin-un.*C2V 7D5. on 2Stii Octoner. 1976. 
at 12 naan, lor tbe purpose mentioned In 
wsct.cn 29* tt sec o« roe said Act. 

DATED mr« fourth dav of October. «»76. 

By Orncr of tbe Board 
■ JOHN O. ALUM, Director. , 


BOURNE SALKS LIMITED 
(In Voluntary UotndaUon) 


NOTICE IS HEREBY GIVEN, to par 
fiiance of s-ction 300 of the Cnntpamne 
v-:. )94h. Thai a Mei-iirut of th- Cri-dtiaM 
ol tiro abnir-iuftind. Company will be held 
6111 Floor. Vital. House. 82 -M city Road, 
tandun EC IV .'DA,", an Tfntrvlay. the 
IStf. day o( Novenbrr 1978. ar 11 o'clock 
In the forenoon nr. osety, for the purpose 
■Tl bavins an ai.cnii.ii laid . btrore Ufm. 
and to reci'lvc the Ltnaktaiort repon. 
'Jiou-ina how tin.- wimJ!nB-<tp of the Cam- 
pa;:' has ix-i-n conducted and the ornpeRy 
of tile Company dispcicd of. and o( 
hrarlop am- cxpUmannr. that may be 
given br the Llnwdaior: iM also or 
letermintnK fit*.- manr-r i:i which tin- 
books. ncmiints. oarer 1 and (tormnents 
of tile Como jin', and o! |hc Llomdaior 
Uti-r^of bhitJJ Ik- dtspoied of. ! 

DATED (his m!i day' of Oaoucr 1916 
M ' J. COLEMAN. 

LujuttJalur I 


No. 80914 of 1976 


. LUXEMBOURG— i. ■ 

Ba»auc Umhet-lnwitlto WT 1 I 

- Kredietbamr &M.. Luawnboorfl B 

AMSTERDAM— ■ IB 

AJawneoe Bank Meeeriand N.vaB 
.. Amstenum-Rotterdam Bank 

Plervon. Heldring * Pierson NAffij 
BRUSSELS— ' "■ 

. Ba trout sr meal lea Lambert “ 

Kreoietbairtr N.V. ■ ^ 

- Soctatd Grohrele de Bamjue fi M 

. COPENHAGEN — : -5 .1 

. KjobenUvnx Handelsbank AJbf a 4> L 

. DUSSElDQRP — .FT 

Dresdner -Bank. A.G. 111 

FRANK 1URT MAIN— -IIAJ 

Dautscha. Bank A.C. 

LONDON— 

Himsrot Bank' Limited 
J.' Henry schroder Win' « 

Limited 

Hfil SamuaT a Co. Limited 
Klcinwort. Benson UnMred 
N. M. RuthscbUd « Sons L 

MILAN ' 

8*0-3 CtMMnerfiUla Italian! 

MUNICH — 

Bayerischa Varemstank ,r — — _ 
.PARIS— .*•*- 2. 

Credit Lyonnais j 

SJinnue de Neufla*. ScMunM 
Mallei S.A. ' 7f . 

Societo Generale I 

RCTiLRDAM — . 

Bank Meet A Hope N.V. j--.;.," 
STOCKHOLM— 

Puat-oeh Kreditbankan. PXban . - 

- Vienna— if-: - 

atnoeiler 6> Co. . * 

*t w:ri bw mailed that bo«M-( — - — 
numbers im vrita toe dlalt S # 
rcewiriBOfT on J1« October IMS.. *'• T. . 
eno-RS wire the digit 7 became ra 
ac-e on 31st Ottoocr JS70 tndsc.-< 


! the fact! 



ID Utt HIGH COURT UF JUSTICE Ori 0 ^r*'i971 eMtef»81“": 


Chancery Division CamtuiUef Court. ftiilW 5 became redeemable bn. 
Ihe Mailer of WtUTGLOW LIMITED and I ,B ”- "»■*• *"d na win DM .. 

It. the Manor of The Contpamro Act. wSS ’iff 5 

I became -edeemabie on 31st October.^ 


NOTICE IS HEREBY GIVEN, that a; arc there em>nB with the dia-t O 
Petition for tbe Winditw-Up of ihe ifiove- redwmabit on list October 1875 


named Company by tbe Bteb Ceort of. Banque lambert-luxei 
I nstlcr way on tin- HD day of October 
1078, orronted to thr said Conn by Luaemoauro. 
ihe COMMISSIONERS OF CU5T0MS 1 «" Oetaoar 1978. 

AND EXCISE o! KUiH*S Zteam Hone. 

KHl. Mark Low*,- London eon THE.- - 

dnd that thr mid Pennon is di reded 

to be heaW bclure tbe Conn artnat at pllDil^ 

the Rarol Courts of Justice Strand. * 

London 1*0 3LL. an 'tic nth day of ai f v re ir>r*t» 

NDTHintKT 1078. and any ereiOior or l*vl IvCB 

eontrlburnry of tlu- Mid cokupany •iL-elranv 

to eopDon or oppom rtc making pf an ■.■■■' * 

Orttar or the sjni IVtifton nsiy apm-ar HM. land regisis 

3i ihr tlmr- of ta-rina. m p-non nr h? . LOS1 ceRrinc* Tti* 

his Court irl. for that purpnv" ami .-• „ ^ “ 

way at ttw JV-’ion will m.- ftironbed ^.p?. JfJgKL *S?’ I 

07 «» undcrsidDrd to any creditor nr suted » toroTtaen tSi^? 
isnwrKiutorr of rbr said Company r> quirinr anvavie pmmwIho :nc miubw 
such ropy ™» narmoni of tbe recuuiml or obiKtifig to me luuc of 


loaemoeiirg- 
IXftl OctUM 


;toeer 1978. 


PUBLIC 

NOTICES 


■*.. 


MM. LAND REGISTRY 
LOST CEHTIFICATKSl 


.... ~ ' 




jinjch ropy rat narrnmi ol tbe reculalcd I °S 


uhahte . far »ta' same ' ftatdd at ones imui* hm Umf Wi 

G- KWIRflRtAN Lincoln x ton Hotos. London WC2A 

Kinfi'fl Hearn iToose. . i', Iff 

3Mi Mark Latn> Sy*dcbib sytmsip im SY- 

Uedu rnn -mr fartor* premises on N.w roe ot 

‘5E..i hBl1 Lane. Godilmlno Surrey: lan 

a m tutor re ibm Pvrltlonrro. *ure o' Rowa Hood -Rood *ne y. 

NOTE— Any Bi'. mop who mteodx. to JSS? 3^^ 

™ ^ »W PeOHw fSm*: ^:a b S2eiw£ U U* 

.moot serve on. on scad by past to. Urn - • . ■ ■ 

eMVP-iwned notice in urn tin* at . htc • 

mtnitfoo m to do. The nonce must Stafr CLbucaavgn corporation- i 
. the name and address of tke verve n; ar. ■ 
if a finn. the name and addreya or ita 
firm and must . be signed by The prrfon 
or am. or his pr rheir fittiJdfor uf but) 
and must be served, or. :rf Dostrd. most 
be dem by poet In. sdBMro) time - ro . 
reach the above-tamed dof JaWr Una 
mot o'clock in rhe afternoon of fee ! 

3Ctt day of Ntmmber; flfffi. '. 


. uni Carx.bcates. hwm rut* 
SY*OMH SYf4A31» IM SVD 
factor* uremsex on N.W roe of t 
hall Lane. Gooslinlnp Surrey: HM‘ 
uoe o> Robin Hood - Rood nae *. 4 


GO varr,..: '■ 


smagi 


aOIKXjtrlR CORPORATION' 



CLASSIFIED ADVERTISER! 
RATES 


.. v ” w: . Ftflioe 

‘ ■ ■ . J 

Indufitiisl A Busine** PreMiics j : -j.^v.A80- ■. 

Businesses for Sale/Wanted': 

ResJdirritifit Property. , - - ' . 

AppointmenLs ... . 

Btisfness ir Investment C^portttBte^:- 
CDi’pofab'ofl Loan*. ^Tantire 
Protfuetten Capacity ?./'= ' 

Etiucatioir. 

Tpndet».: ; Por««ai,> Qariep ! 

Hotels * Travel ” " >• 

-Hook Publkfat* 7 m -~[ \ ? '<i 

-mRlsn-poslttoiu.ivaihiilfmli 
.iralnimiDti sJXe 4ff «tiiuxtb «^0£^^'vS ...... 
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TliB financial Times 'Wednesday 


The Management Page 


EDITED BY JOHN ELLIOTT 


Adrian Hamilton reports how American businessmen put the Prime ||"j 
Ministe r, the CBI and TUC through a day of tough questioning 



answers to issues 



The manpower mismatch 



TRAINING BY MICHAEL DIXON 



■ THE CIVIL servants almost Waterloo for a. 
reeled with horror," said Frank ance. 

Metcalfe, the tall 


. . * . u thcv are used on them fn their schools 

* ore nrobab,y hadhadon1 


aore probably had had on their ajhsequent 

[Frank anre- mb. bbfr, But whichever Performance in mdurtry. 

former will .be sympathetic- Bn^aias, ^ the : blam « 

hell of 


The Board had already found 


3ut, _ ai as, symc _ . . , 

SSrheTwl»“S’ the^director~of even if she" is. it is- probably !^ ****““ “ J P SLnx£tch‘, thaC hTlearning to do a skiHed 

SSsSSssr? gSBHEB S SSfelS; 


WHEN THE American Lord Watkins on of the CBI and But Investment is stiU partly they 
Chamber of Commerce in Mr. Len Murray of the TUC. a matter of confidence so 

London invited the British The object was precisely to least the ^seminar gave ad* ar 

Government to answer ques- calm those fears and to explain indication of what is worrying 

tto!”t an all-day seminar on that the face of the Labour Amen can businessmen m where 


- ... . quarters near Waterloo Station. Party OnfmM . Manufacturing industry 'is bad what sequel 

on that the face of the Labour American businessmen m wnere the profit motive ns The deputatkiri ^ worried i®5JS^ rel j{ ea ^tudK^as a at projecting , l . tse ^L teach^i^acqaire. particiilary 

investment in the UJt bg Government was quite accept- Bnt^e -d gg ^ *“ “ pn ” s f t he ^ " 


r -. : * ,i.ia uie quesuons came -uauv uui «.u public. 

week, it was not to P«us* the . jt felt it macro-economic policy — This is precisely what 

bicentennial relations between But the * act sllc jj a Americans are curiously polite happened at the seminar. The 

the two countries but to express necessary to present sucn a * uc ■ _ ■ " _ . * 


g the nations scnoiasncaxiy wel te it^ested in°thi sStufTat 

SaS.V«* ;=-f‘ -J2L2TJS 


‘ — ~ ~ ~ ~ -rp^nt such a Americans are cunousiy pome Happened at me seiuuwi. “ 1 inn encineerinfi and technology 

^r4rpr™£con- ssrs^ ss^sk?jssm w.T«rS|^sjfflS 

ram about the U.K. business m „be - but to tie burdea of taxation Ministers were conUnually able TalK nI 

dunate - tSSSfiiv °* i ahour Government on management, the reputation to give a-frieodly shrug and say 

“ We very much respect what «!; thought of for poor industrial relations, the that the criticisms or questions 

your Government has done on *— ““ “ heir ,* with- political uncertainties over were absolutely, right but that 

control and on recent us - investment oew 9 ^ . . .... 


WEfge 


ment by thousands of school- 
i.a.4- u,c ou-uicuuc mu w 44440^^ ■«"- 1 leavers coincides with a fruitless 
the the political limitations of what J by a g 00 d many em- 

» on A Va jfnvin Anri in tfVvic thh 1 _ r in 


“ 7 ^- __ . A9 «Ane are clear enougn. isauon, paruu pawn *** uie .huaauuu. u»uu«uui« searcn ny a guuu cw*- 

:utive from the floor when T he reasons ar memfae rship North Sea, and the need for an could be done. And in this the lovees f Qr graduate recruits in 
Prime Minister asked for »«£“* immunity the atmosphere which encourages Ministers were backed, by the g^eering and technology, 

stions. “but what we worry S v far the most investment CBI representative, who sat with ^ depu tation took to 

And time and time again the the Government members on 


Civil servants have cold-shouldered a plan 
for the engineering industry to try to attr< 
bright recruits with extra university grants 


teach and learn pla nn i n g and 
diagnostic skills is a more 
difficult question. For instance, 
almost every girl will pick up 
enough skill in manipulating 


y I . inrinStrV to trv to- attract figures ** know whether or not 

for the engineering mp-USlxy lU. y i : ^ ntc she’s being cheated .when she 

dt«s her shopping. But learn- 
M Ing bow to plan her weekly 
budget 1 is a problem of an 


uuugu. la “ 

What Mr. Metcalfe does seem a i t03 etoer different order 
- that the — - • , ^ ^ 


from- 


t: 

x". 

Ei. 

• se. 


I 

:*1! 

f‘h 




yours,” muttered an American 
banker beneath his breath. 


/ 


Investment 

climate 


Such an interchange raises 
the issue of how worried 
American business is about the 
investment climate in Britain 
and how real the U.S. business- 
man's constant obsessions are 
with the political drifts of 
British Governments and the 
endless flows of new legislation. 

The British Government 
fielded a contingent of Ministers 
— -including the Prime Minister, 
with Mr. Eric Varley, Industry 
Secretary. Mr. Joel Barnet 
chief secretary to the Treasury, 
Mr. Harold Walker, Minister of 
State at Employment, Dn J. A. 
Cunningham of the 


~ : - . wiuiru 

„ __ . _ . , , r _ The depute- 

0 ner cent of the country’s American business attitudes and too complicated and 
pmolovment and some 16 per those in Britain. If this had dvtty was too low 

cent of British manufacturing been a meeting with British country, and that much ot stU dent were to oe given ei* The w hii e much' in- tning? 

snorts industry it would have been full North Sea legislation had more extra grant from some external fluenced by th e proclivities ■ of dowg 

According to recent surveys, of moans and groans about the bark than bite they equally said source, the money would not be educati011 al institutions, ?cm taov, ■“ of the 

II s^wned companies in Britain Government, with constantiy re- they could see little that could deducted from the award that ^ widely and deeply something forthe cWb country 

U ' to h e concentrated more iterated pleas for the State to be done about it. would otherwise be forthcom- d jrfe considered ™ places o 

10 oe CUUUCJi _ _ . nnrimniM «iiwor\+ari - tewMirarc* fiinric Tf ^ _ m ^Ituairc 'fnvmil thflt * imfilroG 1 


on° higher-technology ^ and to be do more to help companies 
rather more efficien t th an aver- 
age British industry. But 
recent surveys also suggest that 
American investment is increas- 
ingly tending to go to other 
parts of Europe rather than to 
the U.K- 


research like 

_.. . _ conclusive. But 

, them. “ In schools here, doubt it casts on the efficacj' 

knovy 1 ,, practical work , is pf heavy - emphasis this 

something for the children who country's education system 

4 . w wuuiu ui- d & re considered thick. Yet Fve placed on academic study, surely 

•Riis the audience accepted ing from taxpayers’ funds. If p u ' Wa _,» always found that- trying;-. out. roakes it oxily sensible for the 

and a number of them that change were allowed, the “ ,T^ -T-rr,*’ Rtartine m practice what you learn on Chelsea findings to. be. checked 

expressed respect for what the engineering industry would Metcalfe said. im siarong • _ ,, -«•»- 

Government had <* ' 

But they remained 

how private re-assurances a year, in the hope or actxacc- That's why - w . ~c, . - 

could be made to counteract ing more youngsters into sub- us are here,- hut research stuf iy re cently spon- tion Department’s jlusty answer 

As it was, what the audience the public statements and pro- jects appropriate to that . ««i« anred hv the EITB, arid carried to 'the scholarships proposal, it 

- . . -nn »+T» nArlfAWllVOOC JMmmf 


Removal of 
obstacles 


Educa- 


D — pndI and businessmen panels during ceedings of party conferences. 
lure 6 by Ur u S E Companies ^ 1116 day were - askin - S f ° r Was S® • A * entop senrant ‘ cymc ’ 


WP tTaimuE neonle can only sored by the EITB, and carried to the scholarships proposd, it 
industry. ' ‘ Je* human S oht by -:.Chelsea, CoUege of may be hopeless to expect the 

As Frank Metcalfe said, the N 0W Science and Technology. ..The edu cation : system -to follow up 

' , 1- ^ removal "oV obstacIes7xiot addi-' aUy commented in private that Education Department’s offi- C( ^ Id be way we study. set; out to examine a large the TO’fi research of jjs own 

Europe will ultimately be aJ help Americans the only way to re-assore U.S. dais seemed to think the pro- young people isn’t sample of engineering trainees accord. Somebody will have to 

decided not so much by emo- ^ do beUeve in i ncen tives businesses was to “go over posal offensive. But its Secre- £or f l^t 0 f them, or that and to try to assess, what effects make it doso. AnJ.^o better 
tion as by the hard facts of and y he abUity of business to there to the corporate head- tary of State, at the time Mi. geared up to take the different types of teachmg than the Prime Mimster? . 

future growth rates in the .U-h.- _ hp _ nndt . jf ] e ft alone auarters and tell -them to take Fred Mulley, apparently found • '• : — — 

state at uopiuyiucuu -r. J. A. economy as a whole, compare- P ^ ^ Jt could have no nat ice of Ministers ” This the idea interesting and said he | • „ w ■ i . 

Cunningham of the Energy live labour costs and produc- p inted Qut ^ may be true. But then maybe would - consider JjJJJ 

Department and a number of tivity trends, tax incentives, and ^ rsonal taxes at ] east , U.S. it is this gap between what ts encouraged the deputation. 

high-ranking civil servants plus political instability. executives here are well pro- said in public and private that Since then, of course, Mrs- 

B e execunves n« ^ ^ (fllB root cause of u^. ^si- Shirley Williams has taken over | 

ness worries over Britain at the as Education Secretary, and the ■ 
moment And it is their problem engineering deputation is. pre- 1 
as much as .the Prime Minister’s, paring itself to return to 
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TIME 

for the facts 


This week 


Europe favours Ford— this 
week's cover story 
explains why foreign leaders 
prefer Ford to Carter I 


HowThailand's brief but 
bloody coup ended three 
years of Democracy. 

Will 1976 be known in 
France as the 'Magnificent 
Vintage Year 7 for wines? 


Murder in Spain- 
special re port on the 
murder of top Spanish 
Government officials 


Find out in TIME 

The Weekly Newsmagazine 


personal 
executives here are well pro- 
tected. It is only their U.K. 
colleagues that suffer. 

But Americans do seem to 
worry about this. And because 
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BUSINESS PROBLEMS 

BY OUR LEGAL STAFF 


Falling foul of 
Rent Acts 

I own a small hotel and I would 
like to let off rooms on a semi- 
permanent basts. Payment 
would be weekly and the rooms 
will be cleaned and the bed linen 
changed. I intend to leave a 
lounge for general use but not 
to provide any food. Instead I 
proposed to install a small 
kitchen unit in each room. 

Can you let me know if such 
an arrangement Is likely to fall 
foul of the Rent Acts in respect 
of security of tenure and rent 
charges. If so. would an offer to 
provide food make any 
difference? 

We think that what you pro- 
pose is likely to be construed by 
the Court as creating tenancies 
which fall within the Rent Acts. 
The provision of food would 
make a difference, so long as the 
service available is a genuine 
one. Before entering into con- 
tracts with your hotel guests it 
would be advisable to consult a 
solicitor who can consider the 
particular facts appertaining to 
this particular venture and draft 
your contracts accordingly. 

.\o legal resiponsibiliirj can be 
accepted by the Financial Times 
/or die arunccTs given in these 
columns. All inquiries, tcill be 
nnstcered by post as soon as 
possible. 









(lViuwKs 
famo us 
En glish shoes. 


Renta K 


for £51 



ZLE 


Sooner or later 
you will decide 
to switch your 
accounting to a 
computer. With staff 
costs the way they are, the sooner 
the better!* 

Tf you decide to buy a Kienzle outright, the : . 

total cost is under £10,000 or oh alive year 
rental contract, £51 a week. : 

The Kienzle 2000 Office Computer conies, 
complete with systems covering Invoicing; Sales, 
Purchase and Nominal Ledgers; Stodc Coritrol;- 
Payroll and business management figures. 



Simple to Install 
. The Kienzle- 2000 
is an office computer, 
:\-i : . Jast move it into your Accounts 

Department and away you go. 

Easy to Use ... - V' 

We will soon show your staff how to use 
' yoorKienzleJ Two months from now it' 
i. -.codH be running in your office with the 
■■iiriflhnvun'pf upheaval. . 

Seeing is believing 
ViSit some of our users and see for you r- 
- self just how a KiefirieworksTor them. . 


r*xyi uu ojiu uiiouiw • . *»v.. j — r- --- j . 

These systems are developed to suit your company _,Ybu vnli be under.no obligation, 
and are actually demonstrated to you before Just gj|ye us a caff or.iise 


*1 


you place your order! 



KIENZLE 



KIENZLE 

EDDP 


t/jp coupon. 

. Kienzle Data Systems Ltd, 224 Bath Road, 
SioughSLl 4DS .Telephone: Stoogh 33355 
TeJex:848535 Kienzledsta^' 


Branches also at . 
Birmingham, 

Bristol, 

Manchester, and 
Waihingten. ••. ^T-- 



1900. Mafeking relieved. 

Reuters reports, received by the 
British press two days before official 
dispatches, cause wtid jubilation. 
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Our strategic 


objectives 


IT IS, on the face of it odd that the CSO, having to use 
that the Chancellor should have hunch as well as hard figures to 
referred in Monday’s economic compile the production index, 
debate to the behaviour of in- is now rather less hopeful than 
dustrial production up to July: it was. If there is any justice 
the figures for August were pub- in this interpretation, one can 
lished on the following day and find something similar in 
would normally have been avail- the more recent statements 
able to him. It may be, of in the more recent statements 
course, that the Central Statis- of the CBI. Its last full-scale 
tical Office has severed rela- survey of the industrial outlook 
tions with the Treasury. Those was extremely optimistic, 
who have a sceptical attitude though it was admittedly com- 
about statistics in general and pleted just before the announce- 
Mr. Healey's use of statistics in ment of the _sharp increase in 
particular will be more inclined employers' National Insurance 
to seek an explanation in the contributions. But its latest 
fact that it would not have been monthly survey (which was pub- 
possible, with the August pro- lished before the latest squeeze 
duction figures before one. to on . credit) modifies ' this 
claim that the underlying trend opthnism by pointing out. 
was still rising. among other qualifications, 

_ , .. . . . that the intake of hew orders 

The production index is has , eveIIed out recentIy and 

neither a prompt nor a highly ** recovery is extremely 
accurate indicator. The CSO » t chy both between one region 
at pains to point out that its and another and one in dustry 
accuracy at present is likely to ^ another, 
be affected by three factors — 
the fact that many of its com- Price trends 
ponent indices are based on _ , . . „ , . 

deliveries rather than output, c^and 

.CBI and the DTI expect quite 

a sharp rise in investment dur- 
ing 1977. But the rise expected 
would not take us back even to 
the level of 1974. let alone 1970: 
and those expectations have 



Bishop Abel Muzorewa, the diminutive 
American-educated eleric, is still nominally 
head of the African National Council 
(ANC) until It disintegrated last year 
when Mr. Joshua Nkomo moved away. 

The Bishop, 51, who is considered by some 
observers to he vague and woolly, looked 
in eclipse until recently. He spent the 
past 14 months in self-imposed exile 
trying. It appeared, to garner support from 
the guerillas and the Front-line African 
presidents with little apparent success. A 
triumphant return to Salisbury recently, 
however, has shot him baek as a central 
figure in tbe Rhodesia equation. He is 
thought to be more radical than Mr. 
Nkomo, advocating a tough socialist society. 


Reverend Ndabaningi Sithole was the 
militant founder of ZANU ten years ago. 
Now he seems to be out in the cold, not 
even mentioned by Mr. Anthony Crosland, 
the British Foreign Secretary; as one of ' 
the three Black Nationalists Invited to 
Geneva. The 47-yearold Sithole is 
something of an intellectual and 
theoretician. He has degrees from two 
universities and until politics occupied 
him full time he was a teacher. Although 
earlier be enjoyed the support and 
friendship of Black presidents, his prestige 
.has waned. He recently declared himself 
again leader of. ZANU, but disputes have 
lert him with few powerful allies aud 
little following. 


Mr. Mugabe is -described as the head of 
Zimbabwe African Natio nal Union faction* 
and variously as the political leader of 
the Zimbabwe People’s Array or. the man 
closest to the guerillas. \ He seems to 
have split with Bishop- Muzorewa and has 
been cultivated by Mr. Nkomo. Robert 
Gabriel Mugabe, who is 48; Is the son of 
a labourer whose only forma] education 
came from Catholic missionaries. He is 
considered keenly intelligent and as a 
radical Socialist rather thaxr a doctrinaire 
Marxist. He spent 10'years In Jail until 
December, 1974. 


Joshua Nkomo, not. entirely justifiably,. 
i$ largely thought of outside Rhodesia as/', 
the most popular veteran Blaek-Nathmalfi' Vi 
Now 59, he" heads -the Zimbabwe African.”/ / 
People’s Union (ZAPU) and has, sinee ‘ ‘ 

being released from prison in 1974, been 1 ■* . 
in and -out’ of Rhodesia, one of the lew ‘is . 
leading Nationalists permitted to do thl*. - '"' 1 
He held abortive negotiations with Mr.^cr 
Smith earlier this year. The picture of- 


Mr. Nkomo at the centre of events seem ; 


to put ' him ahead of his rivals, but he fere -- 
no links with the guerillas and this has 
driven him to form a “ Patriotic Front * 
with Mr. Robert Mugabe. A huge matt, 
he is shackled with the image -of 
opportunism. . 




e m 
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T 


for Bishop support of the Soviet Union-r~ in the place of the Rev. to win a better position at : 
Mr. Nkomo, and consequently of- President Ndabaningi Sithole, who has conference table do go. some 

items on the Neto of Angola — Mr, Nkomo apparently lost considerable to explain the ranfficting-stf^ ... 

be rejected also seems to enjoy the baektng support meuts and demands wmcp b£- * 

population raised the loudest cheers. “We of the West Earlier this year Mr. Nkomo appears to have been made before the ta _ 

Salisbury, want a settlement, but we want he visited 26 countries canyusfr brought off a major political begin. The demands for V'- 


tbe unreliability of revaluation - 
at times when prices are chang- 
ing rapidly, and changes in the 
seasonal pattern of holidays. 
Yet the fact remains that the 
index both for all industries and 
for manufacturing fell In 
August and that the change 
between the past three months 
and the preceding three is a 
drop of some li per cent. The 


been made obsolete by the run 
on sterling and the sharp rise 
in interest rates. The conse- 
quent risk that the Government 
is undermining its own indus- 
trial strategy would be more 


r’tsrt . - r . . suairgj wuuiu ue uiu/ e 

SSjS.?tSf^£fT 2 s . - en tolerable « **■ other professed 
trim* underlying priorities, of increasing exports 

sii«reTpct« aS thnt U fh^ PWa ^ S ’i n - 0W and rotiucing inflation, were 
****- J 11 ® underiying looking more cheerful. 

nG5Jfif!S tP ? 1 has 4 probab u Iy But tile latest available trade 
changed little m recent months, figures (the September figures 

come out tomorrow) suggest 
Stock change that the volume of exports has 

... fallen quite sharply in the last 
**7 of i. nt ® r " o° u P le of raon tiis; whUe the 
«!!? m Ser u mediun>terin outlook for 
5 s ?’ Prices, whatever the latest 
seeking to take account of the retail price index may turn out 

^ °i* output of to be, is heavily overshadowed 

™ s f nSi delivery measurements, by increases in the input and 
takes known stock changes into output prices of industry 
account: and the stocks of manu- (mainly due to the devaluation 
* mU ? 08 having risen 0 f sterling) which have already 

a little— for the first time in taken place. It may well be that 
twelve months— during the first many aspects of this faltering 
quarter of 1976, fell- by a con- recovery are due to wbat is 
siderably larger amount in the happening elsewhere in the in- 
second quarter. If this was dustrial world: a country whose 
partly due to disappointed ex- strategy is to reflate domestic 
pectations about final demand, demand more slowly than its 
the squeeze on real disposable competitors will run into 
incomes is unlikely to reverse trouble if they recover unex- 
the trend over the months pectedly slowly. But there 
ahead; while the new level of seems little in the published 
bank overdraft rates will make statistics to justify the Chan- 
companies anxious to keep their celloris ciaim that the “real” 
stocks as low as practicable. ' economy is developing in line 
The second way of interpret- with the Government’s strategic 
ing the change of emphasis is objectives. 


The pause that 
depresses 


AS HAS been clear for some sales, which was widespread, has 
weeks now, and as was formally weakened markedly after what 
recognised after the meeting of appears to have been quite a 
Working Party in in Manila, short burst of pent-up replace- 
there is growing cause for mis- ment demand. Finally, historic- 
givings about the course of ally high nominal interest rates 
world recovery. The authorities are impeding any revival in 
in the developed countries have long-term investment, 
understandably been pursuing While ' some allowance has 
cautious policies of reflation, been made for all these factors 
since the problem of inflation is in official forecasts, it seems in- 
still far from solved, and there creasingly possible that there 
has always been a risk that has been a repetition of the 
their combined caution would generalised error which was 
result in an appreciable short- seen in 1074: each national fore- 
fall even in the modest rate of cast allows for rather more 
growth envisaged. buoyant conditions in the world 

Tbe OECD has now revised parket than are in fact emerg- 
its short-term forecasts down- ln S- recovery in tiie 


HE ECSTATIC welcome the nationalist guerrilla forces both rallies 
.'given by a crowd of- some in Mozambique. Muzorewa and 

100.000 supporters to The size of the crowd was a suggestions that 
Rhodesian Nationalist leader tribute to the Nkouio organisa- package should 
Bishop AbeJ Muzorewa last tion, drawing on a 

week on his return to Salisbury only half that of ... — - . .... 

after 14 months of self-imposed Aides anxiously questioned freedom first,'' was the com- ing for support . . , r- coup in joining forces with Mr. release of detainees, politij -v 

exile thrust the self-effacing journalists present on their ment of one African nurse. But while he has the' widest Mugabe in the “ patriotic front ” amnesty and.the free return- J 
clergyman into the forefront of estimate of the numbers, urging 7^--- anm , a rs tn he a strom* international reputation, , and announced in Dar-es-Salaam at all exiles’ and guerilla figntr 

the struggle for African leader- them to put «t at anything up to desire f flr unitv amnne ordinary tbe longest pedigree of natjon- the week-end- In so doing the- represent, common 

ship in the country. 2m. while the police reported JSSat SSJdttS ^ist activity, Mr. Nkomo two leaders have brought into tween all the natiomdiste^::: - 

.hnrdiv Imr iiumi. itd« s n ot rnatter^ ^hi chMUU. aP«*i* * “»»“ within a coalition the two longea- argument, over - • 

•“ As-t.-ff-Jrtsta 


the roads along most of the More accurate 


eight miles from the airport to credited Mr. Nkomo with some- interim^ ^Government' the he does loyalty. One element tions— Mr. Nkomo’s Zimbabwe as Tweconditfous for tbe_raj 
the township of Highfield?where ^ing approaching the 100,000 ultLate virtory wiU be decided the .opposition Afriwn People's Union(ZAPU) Mtfte- MWed fa »J«J 

the Bishop addressed a rally who turned out for tbe Bishop. at pJ . b p er elections within two .agreement to talk to the whit^ and ZANU. The extent of Mr. *5 ^be S 



of some 50,000. The supporters Tiie numbers game has been yearsr'But the^oHtidanslmaw ' population of Rhodesia, and Mugabe's support is questioned conference or diould be left 


were notably young and militant important to the rival leaders better: that just how portfolios *®assure businessmen 

shouting slogans like “ Black i D ti 310 wake of the. diplomatic are allocated now, and who gets tiiat they will not be threatened 
Power” and “ZI” (Zimbabwe), initiative launched by Dr. Henry most prominence, will have a under majority rule, 
and giving the clenched fist Kissinger, the U.S. Secretary of crucial effect on those elections, 
salute. Police made no effort state - t0 fin d a peaceful consti- 
to control the crowds, other tminnal settlement in Rhodesia. 


One factor In the demonstra- 

than setting up roadbl 0 cks~'to Given the severe restriccens nn EUPPOrt f ° r Bi5l, ° P 

. • A nnT 1 ti no 1 •wifivnlv 1 ho IHUtUICwQ 


is his position as a 
He was 
the African 

nationalist order t0 P rove tiie existence of !^ aUo ^ Ir C ^ l f nci / J F 

popular support necessary for a backirj of the jailed 

better position at the conference 


prevent them from reaching the Afnca " Political activity, the 
airport The job of control slze oft he crowds becomes dis- “ h n “^ t0 
within the township was left to proportionately tmportanl in cnosen 
self - appointed 
marshalls. 

This extraordinary demon 


Element of 
tribalism 


by nationalists in both the become the first action of t . 
Nkomo and Muzorewa camps, interim government — seems J3»t 
but he is certainly one of- the be as much a hid by the' d 

roost intellectually impressive ferent factions for support 
nniitipal IpsiIpts +hi» pimrillas and from witu 


political leaders. the guerillas and from 

• The two factions, while ban* Rhodesia as it is manoeuvre 
ned within Rhodesia, do repre- for a clear negotiating positij ... ... 
sent the allegiances of the with the White Rhodesians. - 
is sn element of nationalist guerillas, whose sup-, Tbe combination- ' .of •tti-:’ : 
tribalism in the hostUity. ■Y* n J? “teterim Gov^rnm^it tongh ktance being taken 

Although he actually belongs To- LTa^ettSmenr 85 3 Mr ‘ ^ : 

.1 H. tvti s_ desian settlement. over just : what is open to neg . 


another tribe. Mr. Nkomo is,». 


stratlon of popular support for is no doubtin . the Blrt ^is record of maintaining who make up only 20 per cent. tiSTflShten 

tha Gichnn in “ rE IS U ’ J UUUIILIO^ U1C l.. nf *ha nnnnlstinn Tha Pact 1C * C,n S lT,e 


“ Moeilted with the Ndobela ' - Th “s “ “ P»«otie front " liaHoi atthe Geneve conferem. 

SK 1 S 2 , ,Z lt LX lib* m*m£* He metatate.fc n.eroc.:. 


SSLS SSL%r 


ition of a 
and not a.--. 


faction of the African National sive: within ve^ few months Shona^peaking. and indeed ^ fre gueriSa forS 

“-*• — ■ WiS 'ass -a— •szsss sr rKS “SkSS asaryrsvs s- 


by surprise. There were rumours whn mievht he nrenared to serve together under his leadership live utriim^a tu me uiajvuijr oilSlV D^Ovidp that UnitV which 7 . 
in recent months of discontent ,n a mu^ac:al %vTrnme?t if ** 3 ^cr talks i n Lusaka, group-but there still remains SS? competitive militancy of th • 


an element of personal resent- ^J^J**-***- ^- Nationalists, leaves the tW 


sides poles apart when the tali’ 


at his continued absence from taIks vlth lhe nationalist groups the> ' had fa,len a P art a S ain - au w""®* UI has offered . 

the country, and it was gener- fg f, would be unlikely to com- While there is popular®^ „ . „ • . , The neutralist bishop might- 

ally considered that he had jn^ntj 3nv popular support at all. enthusiasm for a united leader- Muzorewa Executive is have little choice other than to De E ", 4 , ltli -- 

been autmanoeu\Ted oy iho But after so many previous ship, it appears to be thwarted ? lso tribal ly-mlxed but it draws throw his support behind one -"Owever, Jt does a - 
rival AI'jC leader Mr. Joshua f a i 5e starts towards majority by two factors — most import- lts support much more from or other faction in the coalition. Mr. Smith, having conceoed m ; - 

Nkomo ' rule, there is considerable antly a continuing and bitter Shona areas. However, the On the other hand if the pn 55ff*f n^jonty rul^ nl 

Then at the weekend Mr. caution and scepticism in the personal rivalry between the largest Shona group, the “patriotic front” fails to win “o ail-oack position. rrorntD.; - • 

Nkomo himself succeeded in African community about the existing political leaders: and tiie Katanga, is under- significant support from the Nationalist viewpoint, it win nt ■ - _ 

attracting a similarly huge sincerity of Mr. Smith’s con - secondly an element of. represented in effher political guerilla camps, the alliance the end result if the ce?-- . 

reception when he flew to his version. tribalism, albeit less significant faction. The politician most conld be outweighed by the fwcnce does break down. V . " 

home town of Bulawayo to The first African demonstra- than in neighbouring countries, closely' associated with the evident popular support which But what' would raost llke? '^.:- . 

announce to his followers the lion after Mr. Smith’s speech When Dr. Kissinger came to Karanga is Mr. Robert Mugabe, the bishop enjoys inside Rho- happen then is that the indiy -V - 
formation of a “ patriotic front ” accepting maiority rule within the region, the only nationalist Secretary-General of the Zim- desia. • dual nationalist politlciar . ... . • 

with Mr. Robert Mugabe, the two years urged ouiright rejec- leader he saw was Mr. Nkomo. babwe African National Union The attempts by the different would progressively lose 4SI ; 

politician said to he closest to tion of the proposals. And at In spite of the continuing (ZANU) and its effective leader leaders— including Mr. Sithole — initiative to the guerrillas; •:« 


MEN AND MAHERS 


Eric Bernard, 
the man 
from Memphis 


wards, but still looks forward 
to an appreciable improvement 
in the situation; but even in the 
week since that revision was 
made, there has been a sharp 
downturn in the U.S. leading 
indicators, more news of weak- 
ness in the world steel market, 
some resurgence of cost pres- 
sures, and the announcement of 
new austerity programmes in 
this country* Italy and France 
and the imposition of import 
deposits by Spain, 


Financial caution 


stronger economies continues, 
but is a little less strong than 
forecast: but the adjustment 
problems of the weak ones, in- 
cluding our own, are proving 
much more obstinate ' than' was 
envisaged. 

It is much too early to con- 
clude from these discouraging 
facts that the world recover? is 
now due to fizzle out; it is a 
matter of pace, and of the 
possible need for some policy 
Initiatives. In the U.5., the 
Congressional forecast of 
growth in the 4-5 per cent 
range now looks rather more 


... _ ... plausible than the Administra- 

te underlying causes of this tion foreC asts of 5-6 per cent.; 
disappointing performance in so j n other countries, whose 
many countries are fairly simi- economies are more vulnerable 
lar throughout the industrial swings in export demand, the 
world. First, the temporal? boost shortfall may be rather larger, 
to demand brought about by the Even this conclusion can only 
turn in the stock cycle has ^ highly tentative at the 
largely exhausted itself. Second, moment The most pressing 
companies in many countries are threat is to business and con- 
giving priority to financial re- sumer confidence. A declare- 
building over real investment: tion by the stronger countries — 
similar waves of financial con- the only ones at the moment 
servatism have been expert- with any options open — that 
enced whenever cash flows and they intend to take any action 
balance sheets have come under necessary to achieve their 
such severe stress as in the 1973 cautious objectives would be 
boom. Third, the revival in car widely welcome. 


The Grand Metropolitan group 
has seen quite a number of 
main Board departures over tha 
past couple of years. The most 
recent was that of Eric Bernard, 
w'ho resigned as head of Grand 
Met’s hotels division and 
declared he was heading for the 
Stales. The hotel industry 
waited intrigued to sec if he 
would turn up in the business 
again: and so be has. 

Bernard has joined the 
mammoth Memphis-based Holi- 
day Inns as bead of its inter- 
national division, giving him 
responsibility for all properrios 
outside the U.S., an appoini- 
ment that comes a month after 
it was announced that' English- 
man Philip Bulmer was becom- 
ing managing director nf fne 
European operation. Europe has 
been a problem area for the 
group over the past four years. 



campaigner for the discrimi- Germany is all about? ** The 
nated against She has been wall is there as much to keep 
declared “outstanding legislator people out as to keep people in 
of the year" by several U.S. There are still circles In the 
rights organisations concerned West who wish my country ill. 
with welfare ami fair employ- 
ment practices. She spoke 


Brasch wondered why West 
... „ emers did not ask more about 

therefore witt 1 some experience bow East Germany bad tackled 
or political infighting, declaring -unemployment a * n d inflation. 

adding: “I don’t claim wc have 


that a woman in politics should 
begin at the bottom and fight 
her way up. 

Only three weeks away from 
the U.S. presidential elections, 

Ms. Catania said wtith candour nomic" crisis.' 
that the women's rights move- 
ment in the U.S. found that 
party allegiance came off second 
best to political expediency: 

"I'd have supported whichever 
side was prepared to elect me." 

Ford and Carter, please note. 


achieved an economic miracle. 
In ray budget job I know where 
the money goes, ‘and we have 
suffered from the world eco- 
But our country 
has prospered and quite frankly 
wc are proud of what we’ve 
done. 


Great, great 


“Live yawns will make a 
change, I suppose." 


Brasch’s back 


Film people tend to be on the 
effusive side. In the latest issue 
of Screen International maga 


European joviality. Rose looks 
as if hi* jus 1 *.»epnt?d out of a 
w ide-aurecn ll'cateni movie, 
Bernard as if he was fresh from 


_ zinc, some very handsome com 

a sentimental week for pMmenl , aro ,f anded Ibn ™ 


ing the chef a few iricks. They 
with expansion being financed s ^ouM make an interesting 


This i> 

53-yeur-old Hurst Brasch from 
East Berlin. He is revisiting 
London, where from 1941 to 

1D4j. a< a "friendly enemy 

the kitchen where he "was "teach- »Hcn" he was making pari*, fur Jj“\ 

Rolls-Royce ilvrlin aero Rjcj lard 
engines above a garage near SL 


team. 


by D-Mark loans and revenue 
not coming up to expectations. 

Now Memphis has bought itself _ , 

out of German borrn\vin?s and Of! TnC WRrpRul 


lhe just-completed World War 
U epic A Bridge Too Far. One 
full page advertisement shows a 
letter from .Toe Levine, the 
producer, to director 
Attenborough, which 
“I want you to know, 


over ? J?£ rC£S - D » n «s Club Canada for the first couple of 

over the nest IS months. ana other U.S. credit card com- years of lhe war, and decided 

Bernard did his groundwork paaies can be warned that Susan then that only communists 
in Europe and later used Hilton C ala nia is on their trail. Sis. could be trusted — and he re* 

as a finishing school: as far as Catania, who was in London y turned lo Germany first to run 

employees are concerned he is terday to speak a l a seminar on 

one of those alarming people Women in Politics at the 
who can both make a souffle American Embassy, says that 
and run an audit. the next target of the Illinois 

Bernard's new immediate Commission on the Status of 
boss, Michael Rose, is in London Women, of which she is the 
fat the moment sizing up the chairwoman, will be discrimisa- 
scene, though both he and tion againrt women by credit 

Bernard will be based in card companies swiftly to be 

Memphis in future. followed by a swipe at the in- 

Rose's deep voiced southern * UT °nee groups, 
accent which come from a Ms. Catan-.a. an attractive the bad things and ignore our 
youthful face set at least seven mother of six daughters, is a achievements." 
feet above floor level, contrast monitor of tbe Illinois House of U not the Berlin Wall very 
piguaotiy with Bernard’s round Representative^ and an ardent much part of what East 


George s Hospital.. and j want world to know! 

This time he is here on 0 f yi e total, admiration I have 
official business. Wartime ex- f or you as a director, arid the 
perience made him a fervent extreme affection j feel for you 
Communist — he was detained in as a human being 

You have completed the 


shooting of A Bridge Too Far 
on budget and on schedule." 
Remember that last bit. because 
a couple of pages later is an- 
other big advert which declares: 
"United Artists congratulates 
Joseph E. Levine, Richard P. 
Levine, Richard Attenborough 
and all the creative members nf 

3 cry b.ased view of Qrer schedule and under budget 


the nascent communist youth 
organisation, eventually becom- 
ing a member of the alt 
important central committee. 
Breach .also runs tbe standing 
committee on the budget. 


Britain's 
my country. The media focus on 


fray italics). Do hope friends 
aren't about to fall out. 


Observer 


Is your business moving? 


Slaguei 


on 


Northampton is expert at solving exp ansi on problems. 
The solution you need cm be tailored to your individual 
requirements, by us. 
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Before you start making 
detailed enquiries about sites, 
there's.* lot yonlf want to 
know about Northampton— is 
location, its facilities, its 
opportunities and future - 
potential. - - 

Our map shows you bow 

Northampton » 

. midway between - 
London and BirrhroKhairt. af>A 

whhwotiurtfabf tl 

population ofEngtoid Imne 
wradn I0Uzn&s radius. Mqor 
towns, porta and airports tar. 
within the dtnaace. The : 


key to distribution f» facoasfa^y 
by rood, and his facie that 
Northu^toVKorott U's 

boride toe MI mo t o aw ay and 
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dost accounting system of the Sandiiands Committee is coming to a head. Michael LafFerty reports. 




ncy profession at 





^ ■ -Vo : • : : '••• 

BE - .BsmSHE. \ acctnunanty. have a 

mfession .wiU- publish : its- v^.ipbba their hands, 
op of the Sai^J^d^-e«rt^?hetng jniS mint he. 
i tf ' accounting JCCAJ Jjysteto ;.;fhfty:-:Metg> ted by tbi 
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tiie Morpeth proposals. Like 
the ^forpeth Group it lus 
reached general agreement on 
applying current cost account- 
ing to non- monetary items— 
flxed assets, depreciation, stocks 
and work-in-progress — and to 
deferred tax. But neither 
Morpeth nor the ASC has 
reached agreement on the treat- 
ment of monetary items — such 
as cash, debtors, creditors and 
borrowings. Furthermore there 
appears to be no prospect of 
any change in this situation. A 
similar position "applies to the 
proposed supplementary state- 
ment in which a company’s 
performance is to be compared 
with movements in the Index of 
Retail Prices. 


accountants, shareholders, finan- 
cial analysts, trade unions, the 
Government and- the public. In 
particular, it emphasises that 
these reports must be under- 
standable to non-accountants. 

But the Morpeth proposals 
involve two sets of accounts— 
one bated on historic costs and 
one based on CCA — supple- 
mented by yet a thir dstatement 
based on the Retail Price Index. 
This leaves us with three 


reports for credit control pur- 
poses. 

The Accounting Standards 
Committee has a choice of how 
it should present the CCA ex- 
posure draft document on 
November 30- It can either pub- 
lish a comprehensive CCA 
system covering most items in 
company accounts as Morpeth 
recommends, nr it can advance 
on a limited front by dividing 
the Morpeth system, into two 


were found to be unaccepiabb. 
and it would have serious impli. 
cations for British industry and 
the accounianey profession. 

On the other band the ASC 
would almost certainly meet 
with general agreement if it 
decided to proceed with CCA 
only for non-mnnetary items and 
deferred tax. Indeed, if the 
exposure draft were limited m 
these matters there would be 
no need for the proposed one- 


WHERE THE DEBATE STANDS NOW 


Confusing 
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To-day, the Standards Com- 
mittee is due to debate the 
current cost treatment of several 
areas which have not yet even 
ben considered under the his- 
toric cost system. These Include 
goodwill, consolidated accounts, 
investments, assets recorded in 
foreign currencies, and leased 
assets. But Rince there is as 
yet no accepted position over 
how to treat these items on an 
historic cost basis, there is 'un- 
likely to be any general agree- 
ment on a CCA basis either. 

All this strongly suggests that 
the CCA proposals prepared by 
the Morpeth Group are so 
comprehensive that, while sub- 
stantial argument may be pos- 
sible on many of them, others 
remain highly controversial and 
will require continued discus- 
sion. 

The ABC's Corporate Report, 
published last year which 
appears to have found consider- 
able favour with the Govern- 
ment. emphasises that annual 
company rorts are used by a 
wide range of eole, including 


AREAS OF AGREEMENT 

1 AREAS OF DISAGREEMENT 

i STILL UNDER DISCUSSION 

Non-monetary hems: 

r Monetary items: 

The layout of the profit 

Fixed assets 

Cnh 

and loss account 


Debtors 

Goodwill 

Stocks and work-in-progress 

Creditors 

Consolidated accounts 

Cost of ules adjustment 

Loam i 

' Investments 


Others 

i Assets recorded in 

Deferred tax 

i 

The Supplementary Statement j 
comparing a company's 
performance with the 

Retail Price Index 

i foreign currencies 

Leased assets 


“profit” figures, all purporting 
to give the “true and fair 
view ” as required by the Com- 
panies Acts. 

This will present the public 
with a highly confusing picture. 
Bui the problem does not end 
there. Under the Morpeth 
system. CCA would be intro- 
duced gradually over five years, 
starting in 1979 with major com- 
panies and embracing in the 
end eren the local sweet-shop. 

Since the ASC has already 
agreed to delay implementation 
of CCA for one year, some com* 
panies will remain as historic 
costs for a very long time; some 
wilt be on CCA: and some 
smaller companies no doubt 
will chose whichever system 
best suits their purposes. 

This would be very confusing 
for example. tD trade unions in 
wage bargaining, and to bankers 
who ba ve to analyse company 


parts: the n on-monetary hems 
and deferred tax. on which 
there is general agreement, and 
the remainder of the recom- 
mendations which could be in 
the form of a discussion paper 
After all. most »>F the remaining 
recommendation* would cover 
matters not fully discussed in 
the Sandiiands Report, 
especially the critical issue of 
monetary items. 


Non-monetary 

The great danger is that if the 
comprehensive package is pub- 
lished it could justifiably be 
opposed on the grounds that too 
many issues are still unresolved 
and that the accountancy profes- 
sion itself is in any case split 
down the middle on the whole 
subject This -ould lead to re- 
jection of the whole system 
simply because certain parts 


year delay in implementing the 
new system. It could be applied 
to all companies in 197S and 
the rest could be brought in 
later. 

Such a programme would also 
be more m tune with progress 
towards CCA in the U.S. where 
the top l.OOH corporations will 
this year have to publish 
replacement cost data on fixed 
assets, depreciation, inventories, 
and cost of sales. 

There seems to he little pros- 
pect that company taxation will 
he based on CCA unless the 
system is applied to all com- 
panies ai tiie same time, tin 
the Morpeth timetable that 
might nnt be until after 19*4 
The simplified approach should 
encourage far quicker action by 
the Inland Revenue. 

Yet another advantage is that 
all such an approach would 
require is a new accounting 
standard on fixed assets and 


depreciation, and revised stan- 
dards on stocks and deferred 
tax. Then, to all intents and 
purposes, we would have 
current cost accounting. The 
other areas could be reviewed 
over tune and most companies 
would not be critically affected, 
Though to tiie banks and other 
financial institutions they would, 
of course, be crucial. 

Mr. Douglas Morpeth's Group 
has done a praiseworthy job in 
testing the practicality of CCA 
but its deliberations have 
served to highlight the areas of 
disagreement on the subject 
rather than to resolve the 
differences. 

The basis of the Sandiiands 
Report v. as that companies 
should maintain “the substance 
of their business.” But to-day 
over one year after the report 
was published, there is still no 
agreement on what that' means. 
Is it the shareholders’ funds 
that have to be- maintained or. 
as Sandiiands suggested, the 
physical assets of the company? 

Stock figures 

Because it has been unable 
to agree on a definition of "the 
substance of the business” the 
Morpeth Group has been unable 
to define distributable profits. 
It is this which is at the root of 
the failure to agree on the 
treatment c / monetary items. 

Up to now tbe Morpeth 
Group has tried to find a com- 
promise as a way round these 
major differences but unless the 
ASC makes substantial changes 
before the exposure draft is 
published, they will become 
apparent after publication when 
the opponents of CCA make 
their position known in 
December. 

The simplified . approach 
could also allow for some flexi- 


bility in applying the Sandi- 
iands system, including the free 
use of the last-ln-first-out 
method tLlFOJ of stock valua- 
tion under which all stocks could 
be valued at the price last April 
for the goods. This is already 
accepted in the U.S. and could 
hardly be rejected here. LIFO 
could make it easier for small 
companies to accept the system, 
although if it were used some 
adjustment would be necessary 
to the stock figures in the 
balance sheet. In addition, 
officially published indices 
could be allowed for fixed asset 
valuation, whereas Morpeth 
prefers the valuation to he 
based as far as possible on the 
actual replacement value of the 
assets in question and would 
only use officially published 
indices as a last resort.. Such 
concessions would make the 
system more objective and thus 
remove many of ’the problems 
of auditing. At present tbe pro- 
fession's Auditing Practices 
Committee (which Is respon- 
sible for workins out auditing 
standards) says that Morpeth’s 
recommendations include tort 
many subjective valuations 
which are not capable of 
indenendent assessment. 

The case for the rapid intro- 
duction nf a generally accept- 
able inflation accounting system, 
to bring realism into company 
accounts which hare been made 
aLmost meaningless by inflation, 
is as powerful as it was when 
the Sandiiands Committee was 
appointed. For the accounting 
profession, the right policy may 
be to agree on a partially incom- 
plete system which can he 
Implemented quickly, rather 
than to engage in prolonged 
argument which would increase 
the present confusion and 
perhaps eventually lend to the 
imposition nf an inflation 
accounting system by the 
Government. 
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Lending Rite has been raised to job. a school leaver la financially than about 160 (365 X 17p - 
15 per cent, tahich ^ibt?nrily better off on the dole. £62.05). Peop c P»yi^8 

affects many indlviduate -who If no unemployed youngster than this should examine their 

have overdrafts and -mortgages, has the ambition to start a career controls on hot water heaters, 
but makes it increasingly expen- at £28 pet week then it is a gnm Mr --J. lIver 1 , c,auu f. ft 5 0 oi fl ^f*ifi 
, - • . • sive and difficult io* iadmtrial prospect for his own future and least £80 Per bouse for an outlay 

fezwutn Industries. - •••;*' 'and' commercial eomnaaflee to for that of the country. of some £550. But this is more 

invest fix Plant, 'equijmaeni ‘ and It is a typical example of how than the “tal cost of most 

MT«nt : imemployment_^ <masi- new projects. And^hrdy it the Idealism sought m the 1930s people s hot water as I have 

t&amsmie legislation- -designed to h« become utterly ridiculous shown above. If he were to claim 

grossly abused by a great that the main saving; was on tbe 
many people. 
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central beating circuit in winter 
when the sun is not normally 
shining be would have a bard 
job proving it. Pull the other 
leg. Mr. .Silver, it’s got bells on. 
J. N. Chappie. 

4, Ahehnrst Street. 

Eoehampton, London, S.W.I5. 
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presen t : Government/^ any good either. Your report From The Prospective ■ 
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tbe Sterling crisis nor the jack crisis is so fundamental that it 

_ r : fc w mine m yuc r- wuuiu of investment are due to “Ppli- will not be solved by the current 

entron- = hy. .^overnmefit. . : ^ raci _ bjv Jlemjpirt and we tically motivated men to high credit squeeze; nor would a 

iitiereeirtw. based^^mi a better course, finance.” Hie members may not. change in the relevant seating 

••'S^MBBaSc inSsteSce on The news may not have reached positions of the Government and 

m underatandrog^ of the : online ^ Jonefi . imperia j . hci g hts but 5 pposi tiou Front Benches really 

ititin of people af;work and P . 'affecting confi- the anger and humiHation in the contribute much to our sad 

n .• - .-V: ; for that home, on the shop floor and else- situation. The truth is that with 

muee , ro n, where throughout this counti-y the collapse of international con 


GENERAL 

TUG Economic Committee 
meets. Congress House. 

National Coal Board and 
National Union of Mineworkers 
meet -on pensions, Grosvenor 
House, W. , 

Mr. Sandy McDonnell, preside nl 
of McDonnell Douglas. U.S, con- 
tinues talks in London. 

Cumbria Planning Committee 
considers nuclear waste reclama- 
tion. proposals for Wlndscale, 
Kendal. 

London Chamber of Commerce 
and Industry economic affairs 
committee meets Mr. Alan 
Williams, Minister for In d asm, 
to discuss problems of small and 


To-day’s Events 


medium sized firms in London 
and the South Ea>t. 

Maritime conference of Inter- 
nationa! Labour Organisation 
opens In Geneva. 

Mr. John Methven. director 
general of CBI. speaks ai Northern 
Region annual dinner. 

Financial Times conference on 
Australia in the World Economy 
continues in Sydney. 
PARLIAMENT A R V BUSINESS 

House of Commons: Health 
Services Bill, report and third 
reading. 

Commons Select Committees: 


Nationalised Industries (Sub- 
committee Bl. Subject: British 
Steel Corporation. Witnesses: 
UetaHuraira) Plant Makers’ Fede- 
ration. Science and Technology 
(General purposes sub-enm- 
mitleel. Subject? SGHWR 
Inquiry. Witnesses: National 
Nuclear Corporation, Nuclear 
Power Company and South of 
Scotland Electricity Board. 

House of Lords: Dock Work 
Peculation Bill . committee. 
Chronically Sick and Disabled 
Persons (Amendment) (No. 2) 
Bill, third reading. 

Lords Select Committee: 


Subject: Commodity Prices. Wit- 
nesses: Tea Trade Committee and 
Coffee Trade Federation. 
OFFICIAL STATISTICS 
Building Societies' receipts and 
loans (September). 

COMPANY RESULTS 
Empire Stores (Bradford) 
(half-year). 

COMPANY MEETINGS 
Helical Bar. St. Ermin’s Hotel. 
S.W.. 12.13. Nigerian Electricity 
Supply. Management House, 
Parker . Street. W.C.. 12. Pifco. 
Winchester House, E.C, 12. Stein- 
berg. Grosvenor House. W., 12. 
Waring and Gillow. Sheffield, 12. 
Warner Holidays, Cafe Royal 6S. 
Regent Street. W. 12. 
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are '.more closely Identified with fidcnce in the pound we are now 
the "failure .of social, economic reaping the bitter harvest of half 
and political policies of which a century of misguided pro tec- 
Mr- Jones is a main architect, tionist policies, 
than with anything else. The The people of this country 
education of Mr. Jones has. been mus t now appreciate that Govern- 
or: eaqienslve business lor the men t policies which attempt to 
British people. Let them no w_ be provide special privileges for 
spared the. trick of naming certain sections of the corn- 
scapegoats- It has been done juiinxty (for example, farmers, 
before — to blacken the pages of workers in the motor industry) 
viK»nr» are ultimately detrimental to the 

community as a whole. Govern 
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costs 


ment intervention, whether to 
the form of subsidies or import 
controls will only make matters 
worse in the long run. 

Our economic recovery will 
only begin when we have a 
Government which is capable of 
taking an axe to the. whole 
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v gwall Hall Drive, 
Green, Liverpool. 



If your Company has a technical idea worth developing, now 
jsthetime to get the project under way, to take advantage of the future 
increase in world demand. NRDC can shoulder half the development ' 
risk by paying half the cost. You will be free to run the projectyour way 
and you won’t have to'pay a penny for the money until sales 
revenue is generated. Contact NRDC about it now. Write to 
the National Research Development Corporation, Kingsgate House, 
66-74 Victoria Street London.SWIE 6SL 
Better still, ring Brian Mann on 01-828 3400. 

NRDC Forthe finance a good idea deserves 
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Bowthorpe midway upsurge to £2.59m. 


FIRST HALF 1976 lumover oE 
Bowthorpe Holdings increased 
from £ll.G9m. to £15. 16m. and pre- 
tax profit advanced from fLSlm, 
to £2.59rn. 

..And the directors anticipate 
that the progress made will be 
continued for the remainder of 

the year. For the year 1B75 turn- 
over was £24.36 ou, and profit 
£3. 96m. 

With the exception of Hellcr- 
mann Cassettes, where losses con- 
tinue but at a lower level, the 
group's subsidiaries and divisions 
at home and overseas are all 
operating profitably, they state. 

Earnings per lOp share for the 
half year increased from 2.1 p to 
■3p. and the interim dividend is 
raised from O.Bllp to 0.672p net. 
Last year's total was 1.33p. 

Half year 


HLKH1S 


Enrmah Oil's half-time' figures show an increase in the 
rate of losses, with the tanker -side continuing to drain the 
group. But a statement from BP shows that it is increasing 
production rates in the Forties Field. Interims from Asso- 
ciated Biscuit show increased profits thanks to strong perfor- 
mance overseas which has offset a poor performance at home. 
Lex also comments on the delisting of Teacher’s shares af the 
request of the company ahead of an expected take-over. Else- 
where. Toss elimination at Duport plus stock profits and cost 
reductions should help the group reach £10m. profits this year 
— at the half-way stage it had reached £4.6m. Restructuring at 
W. Canning has helped produce a better interim performance. 


directors expea to maintain the 
final at 3p. 

The low demand experienced 
during 1975 continued into the 
first quarter of 1076; but full 
advantage was taken of a sharp 
improvement in demand in the 
second quarter, says the chair- 
man. Sir. Fane Vernon. 
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The company designs and manu- 


* comment 

Ash aud Lacy's first-hatf profits 
arc a third higher before tax with 
the fastest growth having come 
in the second quarter, a good per- 
formance considering that demand, 
for. steel" by British industry 
slipped by *4.5 per cent during 
the April-June period. Galvanis- 
ing continued to make most of 
the headway but the group also 
saw? a significant rise in the con- 
tribution from its Sid dens sheet 
steel side which was operating at 


factures accessories and com- 
ponents for use mainly in elec- 
tronic, telecommunications, etc. 


comment 


Without the doubled profit from 
associated companies. Bowthorpe’s 


they expect that the progress £363,028 In the year to March 31 

achieved will be maintained in 1976. . . 

the second half. When reporting first half profit full steam for the first time. This. 

\ maior capital expenditure down from £328,875 to £184,695 however, did bring in a good deal 
basi stated P financed the directors stated that they more low margin business-hence 
bv a 10 year loan from Barclays anticipated that second half Die -0 per ■ cent fall in pre- 
Bank aimed at profits would be significantly interest margins.. All the same. 
KSsTn- capacity »ST pcoduc- Jo™ than those of the first aih ^oups hatanoa^haat is still 
tivity. The benefits will not be months. 

seen until future years, the direc- They report that during the 
tors add. current period, there has been a 

Earnings per 25p share for the further improvement in the trad 
h - - - — ~ iner of the associate com pa 

have become 


half**; year increased from 2L2p to ing of the associate, company, but 


An unchanged interim dhri- conditions 


more 


43 per cent, pre-tax Jump would *Vi n wiT neT is*dedared— difficult on the paper side and 
have been whittled down to 36.5 acna 0 . ■ - • nmRts an pmertwi 


last year's total was 


much lower profits are expected 

per cent, against a turnover up 30 a lw ““ ” '^aif year for the first half of the current 

per cent. A good half of both istb ibts year. 

are now coming from overseas, a “g®. Earnings per 25p share for 

vital, factor for a company Turner K-Jjj ^ da * BUtd from 

specialising m components for the p """ sso w 25.5p to loW The divMend is 

electric supply and electronic Extraordinary debus — — 40 maintained at L39144p net with 

industries which are suffering a _ nf nfl n 1Mn H 

- slump at home. A further plus A comment " tms-76 i>74-73 

point comes from the reduction of • cumnio £ i 

losses on Hcllermann Cassettes, Canning's better margins reflect Turnover 9,410.000 8.480. om 

” apparently running at about half the benefits of . the groups invMt., etc., income... 33,242 
last year's UmiWirv ic rpcrnirtiirine and tighter niADSge- a&soc- 


strong with borrowings 00 more 
than about a quarter of net worth 
and with earnings per share of 
at least 17.Sp in prospect for the 
full year, for a prospective p'e 
at 86p of 4.7, and a yield of 11 
per cent_ the shares seem firmly 
based. 



ISSUE HEWS 


u 


if 


to peak 141% 


rttf'-TiftnrHnp Bonds the shares not taken up hive £ 

been sold at a premium. Bully ' 

iS Mi cent, paid allotment letters are:* 

dot L?*!wk ago- renounceahle up to November 12, ;• 
per cent. -a,, wee* ^ flBd 3 ^ ce ^ & . ?; 

cates will be dispatched -on -"the 
December 10,1976. v- 


time 

T^s^veefc ’s jgg***, ***• 

October 19. 1 »W, at 
They are: Ldndonr Borough of 
Hackney Sou£h__. Kibble 

Borough Council (£JnL>> Krtti&ldy 

&SE?-££i5S£i 

shire District- Council. 

South Derbyshirfr Dh 
t£Jm.), Metropqljtah 
Wigan (£im.) 

( SSiekd tfiL 

Bumley 3 l£im.), ’Borough ot EUes- will maintain an i n c r easing share 
inere Port , wL of . trade in the area whidf it 


Best& 
May set 
for growth 


until 

rough of . _ v . 

.of Nottingham xn HIS annual report, the 

. Council 1 v of pwrn d£ Best and May, Mr; W.v .. 

"'Of say« he is confident the groups 


serves in the home .market and 
—-*-*■ District.. Council ,hmo>i 


Of 


— abroad. 

Scunthorpe Q n tjje homo market, demand . 


film )' Bearohsfitid IJistrifct Cohn- no t appear to be increasing $ 
ciT (£jm.). Metropolitan Bmongh for . the group's products -d»utj> 
of Stockport <***“■?• there appears to be an improving ; 

Salford (£im.).WorthingBorougn (jgjjd.jn exports, the chairman; 


Council 




£370,000. Liquidity is restructuring and tighter managi 
so the company is ment contro. There were als 


so 


Pre-UK profit 


11.401 

36X0ZS 


. which could tie in with its own up for _ the absence of real 
- export outlets and, in addition it volume improvements in sales, 
is planning a £450.000 investment The underlying trend in profit- 
in plant and machinery in one ability was seen most in the 
overseas division. But that is for materials division, which accounts 
■ the future. The half-term figures for about two-thirds of profits. 
_ would tend to indicate that year- The Australian company brought 
end profits could be as high as in a slightly higher contribution. 
£5}m. giving a prospective p/e of too._ ,dMger now^for^margms 


• Profit 


IK. ITT 
1,114 


52,122 

7.81 

570021 


Further 
progress by 
Cable Trust 


_ TurnTKfrfc . 

Mr. Ala stair Down, chair man of Bunn ah Oil, which yesterday 
reported a first-half 1976 group pre-tax loss up from f2.38m. 
to £li.96xu* after a heavier deficit of £24.7 5m. on tanker, 
operations. . 


DIVIDENDS ANNOUNCED 

-Bate Corre- Total 


314.915 GROSS 



Current 

of 

sp on ding 

for 


payment 

payment 

div. 

year 

Ash Sc Lacy 

.inL 2J34 

Oct. 29 

2.4* 

■— 

Associated Biscuit 

.tat; 1-32 

Jan. 4 

121 

— 

Bowthorpe - :.... 

.InL 0.67 

Jan. 6 

0.61 , 

— 

W. Canning 

.int. 0.44 

Dec. 1. 

0.44 

— 

S. Casket 

1.07 

Dec. 16 

1.02* 

L76* 


5 at 31p on a prospective dividend Is the rising trend in commodity 


yield of 7.4 per cent. 


W. Canning 
first half 
recovery 


prices, for Canning does not buy 
forward and is unable to reflect 
all higher raw material costs in 
its own prices. But, given a 


Ash & Lacy 
forecasts 
over £l|m. 


4.73 

1.63? 


still high so the company is ment coruru. hwk “‘T* Taxation 

actively looking for acquisitions some price increases ^tiiat^ trade Tax oTcrpnwMed _ _ 

in the nine months 10 September Consolidated Gold Fields 

30. 1976 and earnings were up Duport - inL 

from £5. 13m. to £6.76m. before Garford-LiUcy 0.47 

tax of £2.63 xxl (£L99m.J. R. Goodwin 1.0 

Including 100 per cent of the " “ L 014 

investment currency premium, f & j Skin SS 099 

investments were valued at t P 0J5 

£132.73m. at September 30, 1976. 

compared »th «jiS BSSSlS^;!-. j* M 

31 ‘ Splrax-Sarco tot 2 A3 

„ , C7^m. W"*>“ Walton .........tat 1.0 ( a) 

First-half (to July 2, 1976) pre- sa j e 0 f part of the 
reasonably full order book and tax profit of Ash and Lacy holding In 

additional profits of perhaps advanced from £0J57m. to £0.75m.. 7^ an d 


Total 

last 

year 

5.4* 

2.57 ' 

L3S 

237 

JL.6* 


200% scrip 
by Stafife. 
Potteries 


says.- The group Is ready and^. 
well placed xo take full, ad vantage 
of tiie expected, economic *. 
recovery.- 

Foe the year ended April'. 30, j- 
1976,' pre-tax profits rose '-from . 
£194,863 to £205496 on turnover -< 
of £2^m. (£L63m.). During. the r. 
year, the company’s profits 
exceeded the prescribed profit 
margin levels by some £1(UK)0 - 
and it is intended to eliminate - 
this excess in the current -year. ? 

On a CCA basis, profits after 


Dec. 18 
Dec. 8 
Dec. 9 . 
Nov. 20 


December 

investments 


Jan. 4 
Dec. 10 
Jan. 1 
Nov. 24 
Dec. 10 


.4.3 

1.48 

0.42 

0.91 

0:7 

0.13 

0.99 

0.25 

1.04 

3.0 

2J3 


7.37 


0.624 

1.0 


0.14 

1^ 


i;57 

33 


3.86 

A50 

HOI 

L67 

0.13 

1^9 

0.73 

1^7 

6,65 

5.63 


FOLLOWING the Jdacing_,pf a 

4m. shares. In. June. StaHAM K prats wir 

Potterks propose^as *« would have been reduced' by * 

stage of the Breupe^wpUEi re- £34^750. Historically, net profit 

to ™ *96-596 (£93,363). ~ 

capitalise Kjuat ^ i^migto The nefld for increased worEmg 

ree^ertdTcSSer^ 6 capital was largely “met by wdea- 
to ^!! d jim?nSSiUE ha3°SShled tior > of Profits, but at the same 
obtained time the directors found it neces- 
kicrease in dividends to a sary to reduce the level nf stock. 
for a* IctS, us As a result of. planned use af 

reowted Sp^£nbCT% tile divl- avaflahle resources, the Bo-aid 
riS total for the. year ended did not need to resort tn bant 
June 30 1976. is lifted from borrowings and the group hai 

4O208P net to 9ip. with a final benefited from the resulting 
of ?p on the enlarged capitaL saving of Interest charges. 

The profit Iot the year, increased- • The Imperial. Tobacco Company 
to" £702,000, - - compered* - with Pension ..Trust holds 200.0ns 
for I974 t 75 and With a Ordinary shares of the grqup. 


£50.000 from Water Management, and the directors indicate not less Electra’s capital 
full-year profits could come out than £L51nu for the year, com- Exchange, 
at £L17m. for a prospective p/e pared with £Lllm. for the year to 
of 5.7 at 30p. Maximum yield of January 2, 1976. Turnover for the 


"compands Dividends shown pence per share net except wh^ ottorerise stated. ^nS'leS 'than SJ.tot-Linley ' Property Investments 

Electra Investment . * Equivalent after allowing for scrip made at die tune of .the plating. 36LOOO Ordinary and" a discre- 

the - admission of .increased. by rights and/or acquisition issues, (a) As forecast m.May made, at me um# yt-uiv ^ J 


to the Stock prospectus. 


The 


investment currency 


26.4 per cent, is almost double 
the industrial sector average. 


six months expanded from £7E8m. Premium amounted to £I0^7m. 


to 111.14m. 


and 


TURNOVER OF electrical 
mechanical engineers. W. Can- 
ning, increased from QOJlm. to 
£11.9Tm., and pre-tax profit 
recovered from £495,000 to 
£605.000 in the first half of 1976. 
For the year 1975 turnover was 
£20_52m. and pre-tax profit was 
down from £1,144.187 to £963,000. 

Trading conditions in the UJC, 
particularly on the manufacture 
of capital plant, remain difficult 
but exports are encouraging, the 
directors state. 

However, unless there Is a 
significant downturn in business 
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J. Makin 
downturn 
to £0.36m. 



First half 

Year 


1976 

1973 

1975 


£tH» 

DW0 

£000 

External sales . . .. 

11443 

7.879 

16.705 

Profit before inL" 

839 

733 

1.377 

Interest parable ... 

1(U 

185 

271 

Profit before tax... 

154 

568 

LIU 

Taxation 

S92 

293 

592 

Net profit 

362 

sn 

514 


(£10.01m.) of which 25 per cent. 
Year would have been surrendered If 
investments had been 


Net current liabilities stood at 
271 £2. 94m. (assets £0.61 m.) and 

debenture and convertible loan 
5 i4 stocks £L0j82zn. -(same). 

•Ahjw ebareina ^predaflon or xim.ooo Net assets per share were 150* p 

CI12G.OOO and for year 1273,000). /1R9flni nr 14RZn MROi , n\ fnllv 

Cost of tte interim dividend Is £119.121 . j or 14S ‘ P ' 180,1 p) fuUy 

(£ 97 . 2421 . diluted. 

The business is that of metal 
stockholders and perforators. 


Spirax-Sarco ahead 60% 
iii first six months 


of 


ON AN Increased turnover 
£9.4 Ira., against £8.48ul, pre-tax 
profit of J. and J. Makin Paper 
Mills contracted from £574,181 to 


cent, from £121m. to £lA4m. .in 
the first half of 1976 on external 
turnover, 25 per cent, higher at 
£12. 51m. against £10.04m. In 1975, 
pre-tax profits were £2.66m. from 
For the first six months gross turnover of £20. 33m. ' 
revenue was £o.lm. (£4-49m.). and The chairman, Mr. A. C. Brown, 
The interim dividend is effec- earnings before lax £4^8m. says that in the absence of u»- 
lively raised from 2.4p to 2_94p f£4.0Sin.). In April the directors 
net per 25p share — earnings were forecast that 1976 earnings would 
up from 7.7p to 8.9p — and the show “ a reasonable increase.” 


schedule. 

A revaluation of the.; group s 
PROFITS before tax of Spirax- tive p/e of only 4.7 and yielding UJC. property , jukt tirt 

Sarco Engineering rose 60 per S.5 per cent - year end has enabled £709»0UO «J 


When annonhchM;. ;4htf pro 1 tibnary' trust created by Mr. Be«i 
liminary results „ the directors, some years ago in which he :bas 
reported that tftebirrtnt year had jjij -• beneficial interest holds-... 
started well with record sales in 400.000 Ordinary. 

July and Aughfit prtfcets- on hand; The. group trades as stockists : 
they said, were generally - satis- and distributors of electoral 
factory and the. first stage of the equipment and plant to industry- 
capital investment ■project was on Meeting.' Great ' Eastern Hotel ' 

_E.C, October 14 at 11J0 ajn.: 


Provident 

Life 


be added to reserved Net assets 
per share at Jtine 80 was 2l9p 
and even after the proposed scrip 
issue the assist value wo\dd be 
73p. 


Davenport 
Knitwear tip 


-m Ataorf.uon of shak^peaM 84% 


IWo banks can 

be cheaper than one. 


AN INC3REASE In profit from .. 
£153,500 to £170.500 is reported by 
Davenport Knitwear for theT six: 
months ended June 30, 1976. ^The 
directors say that the fall year’s' , 
... - result cannot he predicted with 
’■ Joseph Shakespeare and Co- apy accuracy. - , 

— • “•r.T-.xrr — « announces that acceptances have - The profit includes interest ■-! 

and with 14,428 for the year 1975. been received in respect of 83.77 received of £19,000 (£28200). 

maximum nSmhted oer New life and annuity annual -per cent, of .the new r 1*89,110 struck, -after depredation; e-. 

maximum permitted _2.53p_ per preminms were £1,748,000 Or dinaiy sp. shares offlsrea by way £25,500^ ^(£24900). but before: K \ 

(£1^56,000 and £2,478,000), and oE .rights at -20p. ., The balance of .of £88^00 (£80.000).. . 

1S75 single premiums £868,000 (£550,000] 


foreseen circumstances, second London issued 12,537 new, polities 
half figures should show a sig- j n the nine months to September 
nificam improvement over the 30 , 1976, compared with lfi.701 


share — last year’s total was 5.63p. 

Six months 


External turnover . — 

Trading profli * 

Interest parable - 

Profit before tax 

Taxation 

Net profit 

Minorities 

Atrrlbntabk: 

Mr. Brown says 


■ 1970 

- toon 
12.S0S 
2.193 
25S 
1937 
930 
1.007 
34 
973 

most 


Of 


and *990.000). 
low New sums assured amounted, to 
3»5 fioSJim. (£110.4m. and £15&2m.), 
and new annuities per annum 
were £488.000 (£789.000 and 

4S £1,148,000). ■ 

• Premium income of the United 
U3e Standard insurance Company and 


yigfliat 


is from overseas aompaniei e fh^ an increase .of 40 per cent 
than half tne M f ■ Klw+ iT_,f 


Not only are more 
. sales made 


For many UK companies internationally, 
that is just a fact of business life. 

They use a clearing bank to handle volume 
day-to-day transactions within the UK. 

But they also use American Express 
International Banking Corporation for specialist 
banking services and to help with the financial 
complexities of international trading. 

Because specialist knowledge and 
specialist banking services can frequently 
make a measurable difference to profit. 

In foreign exchange, for example, 
American Express International Banking * 
Corporation’s activities are so extensive and so 
well established that we can give our clients 
competitive rates and some of the best 
guidance available anywhere. 

A bank that can offer you the advantages 
of 66 established offices in the financial and ■ 
business centres of 25 countries around-the 
world. As well as over 2,000 correspondent 

relationships virtually everywhere. ^ _ 

And a private worldwide communication 
network which enables us to clear payments 
from your customers in any currency, anywhere 
we’re represented, to your account at any of our 
branches or subsidiaries, usually within 24 


you a decision within a week. It’s the way we’re 
structured. Each of our clients has one highly 
qualified Account Officer to look after his 
affairs . . .to help and advise . . .to obtain 
decisions at a very high level as quickly as 
necessary. 

And, in general, to ensure - day in, day out 
-that for you two banks really can be cheaper 
than one. 

American Express International Banking 
Corporation is owned by American Express 
Company and has worldwide consolidated 
assets of over £1,250,000,000. 

Today it serves leading international 
companies, large and small, ail over the world. 
Companies who have proved the advantages of 
complementing the services of their clearing 
banks with those of our specialist international 
bank. 

If you would like to explore some of these 
adva ntages for your compa ny, please 
telephone or write to Roger Wallis, Mannar- 
Corporate Banking Department, 52 Cannon . 
Street,. London EC4P 4EY. Telephone 01-236 
7488. 


h ° U That can make quite a difference to your 

cashflow.Socanthesp^.at whichwedec.de 


on loans. Once we have the information, 5«u get 


an answer within 24 hours onrequestsupto 
£1,500,000. On larger amounts, we can give 


American Express 
International 
Banking Corporation 



Rffi nearly SSZ P«- SSSOS ff -» 

tax profits are now earned in corre5Pondmg_ half year of ™ 
foreign currencies. Furthermore, 


1975 

and £2. 99m. for the year 1975. 
overseas subsidiaries now account ' An f tfff 

S5 Sf n “ elJ ’ ha " ““ * roup, ‘ £2MK» ■ iSo.«o 1 asUrog “riE 

Order intakes remain at satis-. 
factory levels showing increases A 

well above the corresponding 1975 ““c 

figures in real terms, the chair- or moving the head office of these 
man states. • ' .companies now successfully cam- 

Since the 1 end of 1975 the group - tn .. .. 

has opened direct sales opera- , iSSSfShereJPfcSftaS!' 

tions in Austria. South Korea and Premiums ctarged for honse- 
Malaysia and has started a joint 2 ol “ Jemiiers business re- 
venture company in Holland with < *P 8l ,U®_f? perwn f 0 

its Dutch distributors. « are 

• up to and kept m -line with ' the 
• comment inflated values is now betinnfng 

to' . take'- effect as the new pfe- 
Currericy gains have only been a miums are .earned. The directors 
small element in Splrex-Sarco's emphasise, that the results of the 
W per cent., pre-tax profit jump, first half, year do not necessarily 
so the results are- an Indication of provide an indication of the xe- 
nial growth in both sales and sub« of. the -full year, 
profit particularly overseas where. The. Interim dividend is lifted 
more than half the company's. in. from 3p to 3.3p..net -per 25p 
terests now are. There is no share. Last year’s total was 
reason to expect any iess from the 6.649p. - • - 

second half of the year, since pro-. Statement Page 21 
spects lor steam traps add acce- 


iUIED INVESTMENTS UNITED 


. A Year bf Energetic 
a&d Important Development 


FlKANQtAL: BESULTS FOB THE YEAR ENDED 
’ . . APRIL ;30, 1976: . 


Turnover . .. •->••• 

Profit beftrtfh taxation 

Taxation 

Profit aftfer taxation ind Minority 
interests . ...... 

. Earnings per Share 

Dividend: • .... ........ — - 


. 1975/76 
£3,765^00 
£ 319.000 
£ 117,000 


1974/75 
£2 ,4 93. ($00 

£ -288,900 
£ 130.600 


198,000 

L89p 

L05p 


141,900 

l-6Bp 

0.96p 


Chairman ‘tir. iL Spoicex reports: • 

^ Profit, beftwe tax for the first half pf the current year" is 


expected tfi be Hot less than £270,000 (1975 £170,000). 

Important ’ devfelopinentB include the signing of hospital 
management contracts in Sharjah and Aim Dhabi.. * 


Medicdl Consultancy make an -increasingly imparthnt 
* contribution jn profits. .... 


Acquisitions - iji - the - food industry will . bring increased 
tarnovsf add profits. ; ' 5 




.-.•o-'.’l* 




’AS 


i-ic- -Expahskm -continues in Europe and throughout the woriL 




series 'Continue good world-wide 
And ihe company appears to.be 
increasing its penetration of estab 
lished markets as well as open 
ing up new branches in Austria 
Holland and the Far East. Pre 
tax figures for the whole year, 
therefore, could be as high as 
£41 m. and there could be a further 
bonus from currency gains. At 
this rate, if minority interests con 
tinue to Call to around £70,000 
for the whole year, earnings per 
share could jump to.24p with the 
shares at U4p giving a prospee- 


King^Shaxson 


Ltautad 
5Z Consult, EC3 aro. 

- Gilt Edjrd Portfolio ManagcaMSt 
Scrvkr hdn 13.10.74 - 
PortfoSa I tneome Offer 71.87 

Bid 7CUU 

Portfolio. H Capftot Offor . 1DI.7I 

Bid 1MJ0 


\burfirstcali 
before doing 
business inany 
part of France 


Oh 
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INTERIM RESULTS FOR WE HALF YEAR 
ENDED 2.776<UriaiUdrted) 


fev 






External Sales ; 
Profit before Tax’; ? 
Profit after Tax’ -r'v 
Earnings per share' 



■' year..-. 
-C.lo X7.75 r ' 


Year to 

■2.1.76 


rooo - 

7.879/ 


. .fe'flQO 
16.705 


-7.7» 




568 


-Interim Dividend - 



..273 


£119,121 


' . ; r 7:7p 
■ 2L4p 
£97,242 



13.-8p 


The lowdernarid6X|>efifincedd£iring r 1 975 continued ihWtfte first 
quarter of1976. However, we wate able to; take full advantage *of 
a sharp improveraoit in demand tfl the sdccrnd quarter and expect 
that the profit in the second half of thd year will be not less than the 
first half. : . ■_ 


5.94pfbrtheyear,the fnajqt^ur^.a® 


a totaJ dividend (rf 


We consider that there- is na/^se^ 
to well below the rate of kifletiem^ai 

'almost all dther rnembeifSV^t-^ ^ — 

..reduces ..nationally, the tevef ; in profitable arid 
; promisrng projecte ^JmcttOving th'd. stands rxi of 
living of all — 


E^*.fqr4im'rt5:on dividends 
.^Increas^aUowedJo 

^Sucri- limitation 
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Assoc. Biscuit HTV in good position 


overseas boost for further progress 


For the 86 weeks ended Seat- 
ember 12, 1876. profit before 

EtonT? M** 1 Irf** of The Associated 
Sisenit Manufacturers, increased 

by 18 per cent to £6.43m. on sales 
per cent op at mo.03tn. UJC. 
a.P™? f? , are down on the same 
-^iPPnoa last year and the improve- 
^tnent arises overseas, says the 
^ chairman, Mr. R. p. Carr. 

It: .In the UJC. there is every indica- 
"** Ion that the rise in raw material 
costs, aggravated by the dry sum- 
mer and fall In the value of ster- 
ling, will continue to escalate in 
the closing months of this year 
and these increases will have to be 
passed on to the consumer. 

The disappointing performance 
in the UJC. compared! with 1975 
therefore is likely to continue for 
the remainder or the year, bet 
overseas there is every reason to 
believe that the improved profits 

_ yrill be maintained, he adds. Last 

i - year's profit was £l0.6Sm. 

Earnings per 2 Op share for the 
period increased from 4Jip to 4.7p 
I- and the interim dividend is lifted 
"..fivm 1.2p to I.32p net. It is in- 
' tended to pay the maximum per- 
. Blitted total of 2£3p (2.574p), 

Pre-tax profit for the 36 weeks 
was £>.S6ra. (£4 An. and £9.74m. 
, . for the year). 


38 weeks 
lSTS 1975 


£000 

65.915 


'U.K. soles ... 

>■ Overseas 43.887 C7. 

Stun o'seaa assoc. 2.224 


£003 

57421 


Yasr 
1375 
QUO 
91.701 
CJ37 0 


pany's market share reported In 
1975. The achievement of this 
higher volume has been expensive 
and profit margins suffered. In- 
cluded in the overall increase is a 
satisfactory 22 per cent, increase 
in exports, says Mr. Carr. 

Two other factors played a signi- 
ficant part in reducing U.K. profits. 
Cocoa stocks were short- ‘in what 
has been an unprecedentedly 
steeply rising market Secondly un- 
foreseen and costly difficulties 
were faced in commissioning new 
plant and transferring production 
out of the Reading factory, which 
has also led to certain products 
being In short supply. 

The packaging and light engin- 
eering division traded at a loss 
but in recent months the level of 
orders has picked up and the rate 
of loss has been reduced. 

Much improved profits from 
C3H3da and India, together with a 
contribution from the newly 
acquired interest In France lifted 
overseas profits. About £460.000 of 
the improvement can be attributed 
to the weakness of sterling. 

The interest in W. and R. Jacob 
and Co. of Dublin was increased 
from 15 10 21 per cent and as a 
result their profits have been in- 
cluded' on an equity accounting 
basis. 

See Lex 
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Tool soles 

138,826 

H£53 135,671 

U.K. Druflt 

5.477 

3.643 

fl.?66 

' Overseas 

- -Total before lcL & 

X950 

ISM 

3.WS9 

- - tax 

6.4 37 

5-447 

10.675 

Net Interest nayable 

364 

649 

951 

. Profit before tax ... 

SMS 

4.763 

9.742 

■ Taxatton 

3.311 

5.634 

5.044 

. ^Minority Interests. . 

413 

135 

313 

--Balance 

2J39 

5.020 

4.350 


R. Goodwin 
earns and 


Results of the associate. W. it R. Jacob 
and Co., have been included for the first 
• tto» and for the 23 uedss ended July 
^ 19. 1976. 

— Results of overseas operations haw 
been expressed in sterling a: the rates 
of exchange appro xi mating to those ruling 
■‘■■it September li 1976. They include the 
acquisition of France FeolUetcs S4. from 
■ ""January 1 . 1376. 


pays more 


"■ - The 12 per cent overall increase 
•In U K. sales represents a combina- 
tion of hieher selling prices and 
‘ improved volume. The biscuit ton- 
■■nage increased broadly in line 
with the market thereby halting 
'the unfavourable trend in the coro- 


On turnover up. slightly from 
£3.03m. to £3.1 m., profit of 
R. Goodwin and Sons (Engineers) 
improved from £0-26rn. to £0-2$m.. 
subject to tax of £0.26m. to 
£0.2Sm., subject to tax of £0.15m. 
ff0.13m.) in the year to April 50. 
1976. 


Stated earnings per lOp share 
are ahead from 3.4p to 3.7p and 
dividend is up from 0.91p to lp 
net 


A VERY STRONG position has 
now been achieved by HTV. which 
means that the group is well 
placed to reap the advantages of 
better economic times when they 
come, including an expansion of 
television services through a 
fourth channel, as well as an 
Improvement in profitability. 

Writing in his annual statement 
the chairman Lord Harlech refers 
to the signs of a modest recovery 
in the British economy and says 
that If this continues, it should 
ensure a reasonably healthy 
financial situation in the coming 
year, so far as the television 
industry is concerned. This in 
turn has enabled the group to 
expand its programming activities. 

Emphasising the strength of the 
group, the chairman points out 
that compared with 1973 earnings 
per share are up from 3.73p to 
S.07p: 'net assets per share show 
an increase from 33J7p to 4S.71p: 
borrowings are modest in relation 
to assets; and the balance sheet 
shows a healthy cash position 
which gives the group scope for 
further development. 

Apart from the country's 
economic problems the other main 
uncertainty which confronts HTV 
is the whole future of broadcast- 
ing in the UJC now being reviewed 
by the Annan Committee. This 
report is not expected before next 
Spring and once published will, 
the chairman feels, quite rightly 
form the basis for a long and wide- 
ranging public debate. 

If a minimum of one year is 
allowed for this process then no 
draft legislation could be intro- 
duced until well into 1978 while 
the broadcasting system will be 
confronted by the prospect of no 
legal framework within which to 
operate, once the present legisla- 
tion lapses in July 1979. 

In the circumstances and de- 
pending what the Annan report 
contains the chairman feels tliat 
it would be wise for the Govern- 
ment to announce immediately 
after publication that it proposes 
to introduce no radical changes, 
or if these are needed, will take 
far more time than is envisaged 
to refine them and bring them 
into effect 

IF the first course is not adopted 
then Lord Harlech considers that 


BOARD MEETINGS 


TOC Jail owing companies baw notified 
dates of Bears meetfiua to t be Stock 
Exdiaacp. Such meetings are usually 
held lor tlu? stxrpos? of considering divi- 
dends. Official indications are not avail- 
able uiurtber dividends concerned are 
laicCna or finals and Uk subdivisions 
sfcovm below are based mainly on last 
year's timetable. 


fQJm. to £323m, cash was up 
from 15.043 to £118,424. while bank 
overdrafts were higher at £0.77m. 
(£OJ54m.). 

Meeting Cardiff, November 02 
at 10.30 a-m. 


TO-DAY 

'Interims: George M. Callender. Christies 
International. Eiactre Stores 1 Bradford). 
External InrcsnBeai Trust. E. Fogarty. 
Francis Industries. Gcrrard and National 
Discount, Rode International, F. J. C. 
Li Her. Lovell's Shipping and Transport, 
N Iberian Electricity Supply. Stas Fttrnt- 
tnrf . Transatlantic and Central 7 nv oil- 
men is. 

Final*; Sidney C. Banks. Thomas 
French. Runt and Moserop 1 Middleton). 
Kalamazoo, London and Strathclyde Trust. 
North Atlantis Securities. Rhodesia 
Cement. Silvenhorne. Unochrume inter- 
national. WomfaweU Foundry and 
Engineering- 

FUTURE DATES 

Interims! 

Aixbutte Industries Oct. 27 

Baird (WUJJami - Oct. 19 

Chloride Xov. II 

Dunlop - ... Oct 3S 

Ever Ready Oct. 22 


Maidenhead 
Investments 
profit cut 


Hawker Harris — Oct 26 

Matthews Holding* — Oct. 21 

Onrwich Investment Trim Oct. 25 

Provincial Laundries — Oct. 15 

Scottish Mortgage and Trust . Oct 21 

Taylor Polluter — .. Nov. 2 


Final*: 

Estates Property Investment ... Oct 18 

Bartley Industrial Trust Oct 14 

London Scottish Finance Oa. 19 

Lyndale Engineering Oct IS 

Mitchcil Coos Transport Nov. 4 

M yd die ton Hotels Oct 18 

Walker and Homer Oct 21 


AFTER A rise at halftime from 
XI 74.000 to £273,000, pre-tax profit 

of Maidenhead Investments (Hold 
logs) for the. year ended. March SI, 
1976. has fallen from £ti2&000 to 
XS76.000. after . deducting interest 
of £595.000 against £759,000. Tax 
absorbs £261,000 (£327,000). 

Dividend is a maximum per- 
mitted O.X445p net per 5p share 
against O.U14p, and earnings, per 
share rose from 2.92p to 3.05p. 

Turnover was up from £7.7Sm- 
to £9.37m. 

The ultimate bolding company 
is Argyle Securities. Principal 
activities are property investment, 
property development and house 
building and the manufacture of 
bricks and tiles. 


a further extension of present 
legislation would be a prudent 
step to take. 

As reported, group pre-tax 
profits increased from £0£2m. to 
£I.9lm. in the year ended July si, 
1976, after deducting Exchequer 
levy of £L96n>. <£1.02nL). Turn- 
over rose from £10-87m. to. 
£14. 62m. Advertising revenue 
surged ahead during 1973-76 and 
over the year grew by about 30 
per cent. 

During tbe year there was an 
increase in liquid funds of 
£437.619 l £828.084 1. Short-term 
deposits showed an increase from 


H. Beare 
looks for 
growth 


Net profit, of H. Beare and Sons 
for the half year to June 30. 1976. 
was JJ2S.D00 on sales of £2 m. The 
chairman, Mr. G. Hill, was parties 
larly pleased to record a' healthy 
contribution from a doubled turn- 
over in .the engineering . division 
and be looked forward ta a tool 
profit in .excess of £200.000 for the 

full year. 

The company, based in Newton 
Abbott. Devon, is engaged in 
tbe distribution of agricultural 
machinery and in general engin 
eering. 
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INTERIM STATEMENT 

The statement relates to the Long Term Insurance new business 
for the first nine months of 1976 and to General Insurance business 
for the first six months of 1976. 


LONG TERM INSURANCE BUSINESS 

The new Business figures for the first nine months of 19/6 net of 
reassurance were as follows: — 

9 months to 9 months to 
30th Sept. 30th Sept. 

1976 1975 Yeor 1975 


12537 10J01 14.428 


Number of new policies 
New Life and Annuity Premiums 

Annual premiums £1.748.000 £1356.000 £2.478.000 

Single premiums £868.000 £550.000 £690.000 

New Sums Assured • £155.2m £1 10.4m £156 -2m 

New Annuities per annum £488,000 £789.000 £J ,143.000 

GENERAL INSURANCE BUSINESS 

The premium income of the United Standard Insurance Company 
Limited and Vigilant Assurance Company Limited shows an 
increase of 40% at £2,030.000 for the first half year compared 
with £! .450.000 for the corresponding half year of 1975 and 
£2,990.561 for the full year 1975. 

The estimated pre-tax loss oF these companies for the half-year is 
£20.000. compared with £60.000 for the corresponding half-year of 
1975 and £354,708 for the full year 1975. The results of the half- 
year have been affected by the storm damage of 2nd January. 
1976, and some costs of moving the head office of these companies 
to Frant, near Tunbridge Wells, now successfully completed. The 
action taken to ensure that the premiums charged for household 
and retailers business reflect changing experience and that sums 
insured are brought up to and kept in line with the inflated 
values is now beginning to take effect as the new premiums are 
earned, it must be emphasised that the results of the first half- 
year do not necessarily provide an indication oF the results of the 
full year. 


INTERIM DIVIDEND 

The directors have declared an interim dividend for 1976 payable 
on the " A " and " B M Ordinary shares of 3.3p per share payable 
on 1st January, 1977 (1975 — 3.0p per share). 

12th October. 1976 


ANGLOWEST DISTRIBUTORS LTD. 

1, Carlisle Road, London NW9 0HZ 


Following reports in the Press regarding Anglowest 
Limited, the subsidiary of Robert Kitchen Taylor Limited, 
Anglowest Distributors Limited, who sell commercial 
laundry equipment and electrical appliances, wish to make 
it clear that, since tbe sale of Anglowest Distributors 
Limited to Scracroft Limited four .years ago, Anglowest 
Distributors Limited have had no connection with either 
Anglowest Limited cor Robert Kitchen Taylor Limited. 

The agreement for sale of Anglowest Distributors 
Limited contained a covenant by Anglowest Limited to 
change its name to some other name not incorporating the 
word “Anglowest.” Assurances have now been received 
that this covenant is being implemented. 


Textiles aid Corinthian recovery 


AFTER PROVISIONS of £75.000 
(oil) and merchant bank losses of 
£76,000 againsi £100,000. group pre- 
tax profits of Corinthian Holdings 
show an improvement from £36.000 
to £89.000 in the half-year ended 
June 30, 1976, reflecting continued 
progress of the textile subsidiaries. 

The directors say it is hoped 
that the period of retrenchment 
is now reaching an end and steps 
are being taken to improve the 
performance of the merchant 
bank. 

First half 1976 results from the 
64 per cent owned knitwear off- 
shoot Tartan HcCasl reveal a con- 
tinuation of the progress evident 
in the second half of 1075 (when a 
pre-tax profit of £324,000 was 
achieved) with a profit up from 
£135.927 to 1240.366. The direc- 
tors say that this trend should be 
reflected in satisfactory results 
for the full year. 

After tax of £124.000 (£73,000), 
and minorities, the loss attribut- 
able to Corinthian amounts to 
£77.000 (£41,000) or 1.4p (O.Sp) per 
10o share. 

The Tartan McCaul result was 
achieved from a turnover of 
£3.47m. against £2.53 and was 
struck after Interest of £15.735 
(£53.424). After tax of £124.000 
f £73.000) and an extraordinary 
item last time of £30,551. the net 
profit emerges at £116.366 
(£93,473) with earnings per 10p 
share amounting to lp (0.6p). 

Neither Corinthian nor Tartan 
McCaul are paying dividends. For 
Corinthian the last payment wac 
a total of Up in respect of 1973 
when a profit of £529.380 was 
achieved— struck after charging 
provisions of £618.000 far diminu- 
tion in the value of Investments 
held for dealme. In 1974 there va,« 
a loss of £863.000 struck after pro- 
visions of the same nature of 
£l.lm„ while In 1975 there was a 
return to profit with a pre-tax 
figure of £238,132 which was after 
deducting provisions of £203.456 
against banking advances less the 
release of amounts (undisclosed) 
provided in previous year® for 
diminution in the value of dealing 
investments. 

Tartan McCaul i formerly 
Benieys Stores) has not paid a 
dividend since 1970. 


Sales at the new larger branches 
were gradually improving and the 
division continued to penetrate the 
private ex-stock cash trade, which 
was helpful to cash flow. 

The chemical division, with a 38 
per cent, sales increase to £5.44m. 
continued to expand with new 
branches at Stowrnarket and 
Newcastle-upon-Tyne. The com- 
pany hopes to open another 
branch shortly near the south 
coast, bringing the total number of 
branches in this division to IS. 

For the year to April 30, 1976, 
turnover was 131.49m. (£24 55m.) 
and pre-tax profit was up from 
10.6m. to £1.06m. Dividends 
totalled 5p per 25p share. 


Confidence 
at Wilson 
Walton 


The chairman says the apparent 
trend during the latter part of 

1975 continued for the first three 
months of 1976 and showed 
material decrease in turnover, 
compared with. the similar period 
of 1975. 

Fortunately, however, a con- 
siderable improvement occurred 
in the second three months of 

1976 and this trend has continued. 

Mr. Hay says the development 

envisaged in his annual statement 
(or 1975 necessitated spending 
money on matters such as in- 
creased rents and rates during the 
period of plant installation which 
has not yet become operative and 
thereby, so far, has added to costs 
without a corresponding increase 
in turnover and profit 

He emphasises that fee con- 
tinued uncertainty with regBrd to 
the economic situation precludes 
him from making a forecast of .re- 
sults for the whole of 1976. 


A HIGH level of activity is being 
maintained at Wilson Walton 
Engineering and the directors ex- 
pect that tbe May prospectus fore- 
cast of not less than £700,000 
should be exceeded in 1976. 

As anticipated, an interim divi- 
dend of ,lp net per share is 
declared and if the expectations 
regarding profits are realised, the 
Board will consider increasing the 
rate of annual dividend. A net 
final of 3.1S5p has already been 
forecast 

For the first six months this 
year, turnover amounted to 
£4 .67m.. and profits were £375.000 
before tax of £193.000. in 1975. 
pre-tax profits were £370.000 Fror.i 
turnover ol £5 Jim. 

Earnings per share on average 
share capital at June 30 were 
3.02p and 3.6p c*n current share- 
capital. 

The interim dividend absorbs 
£50.000 and £130,000 is retained. 


AGB Research 
expects good 
profit growth 


The chairman of AGB Research 
told members at the company's 
annual meeting that with Maher 
earnings coming From overseas, as 
well as new services at home., the 
company would be showing a con 
sidenhle advance on the flrst half 
of 1975-76, when pre-tax. profit was 
£281.226. 

For thp current year as a whole, 
the company was set for good 
growth in both turnover and 
profits, he said. 

The company made pre-tax 
profits of £7-5.479 in the year 
ended Arndt sn. 1976. 
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Better first 
half at Ellis 
& Everard 


Norman Hay 
profit down 
in first half 


Triplevest to 
raise dividend 


An improvement in first balf 
!P76'7 profits is indicated for 
Ellis and Everard and chairman 
Mr. Anthony Everard forecast to 
'shareholders at the annual meet- 
ing a further advance hi building 
sunplies and chemicals. 

For the flrst five months to 
September 30. 1976, group sales 
Increased by 2859 per cent, to 
£15.44 in. 

The building supplies division, 
which showed a 20 per cent in- 
crease In sales to £9.5Sm„ was 
beginning to win a larger share of 
still declining markets, due to 
more aggressive marketing and 
selling, lie said. 


For the first haif of 1976. 
electro- plating engineers. Norman 
Hay reports slightly increased 
turnover of £1.17 dl. against 
£l.i6m.. but mainly duo to in- 
creased costs, pre-tax profit*? were 
down from £183.060 to JE17D.OOO. 

However, the chairman, Mr. N. 
Hay, says demand for tbe group's 
services continues to be strong 
and he feels confident that the 
second six months will show an 
appreciable increase both in turn- 
over and profit. 

Earnings per lOp share for the 
first half were down from 225p 
to 2.05p the net interim dividend 
is held at 0.7p. Last year's total 
was 1.66.S2p from pre-tax profits 
of £544.000. 

The chairman has waived the 
interim dividend on 614.034 shares. 
Tax takes £SS.n00 ( £98 000) leaving 
net profit at £32,000, against 

£90.000, 


The directors of Triplevest 
state in their interim report that 
the final dividend payable For the 
12' months to February 28. 1977. 
should exceed the previous year’s 
1.645p net. 

An interim of 2.028p (I591p) 
per share was announced on 
September 23. 


PITTA RD GROUP 
RATIONALISATION 


Prttard Group announces lhat 
as from November I. 1976. sales 
or afl bovine leathers for the 
home and export trade: C W. 
Pitlard clothing and shoe leathers 
fur tbe home trade: and 
Kohnstamm speciality, leathers 
for the., home trade will be 
channelled through a‘ separate 
company. Plttard Croup Sales, 
which will operate from the 
group's. - present Northampton 
address. 

The group regards this change, 
which will bring with it substan- 
tial advantages in administration, 
as a further step in the rationali- 
sation of group structure. 


21 


r ! 


i‘. i. 

1 •' >i 

I i ‘ 

j: l 

> i -j 


; i f. 



Preliminary Announcement of Results 
for the year to 30 June 1976 

and Proposed Final Dividend 

on Ordinary Shares 

At the Annual General- Meeting, to be held at the Dorchester Hotel; Park Lane. 
London W1 on Monday, 22 November 1976, at 11.30 a.m., the Directors wilt 
recommend a final t-dividend of 4.7323p per fully paid Ordinary stoe Jog. «*«» 
the interim dividend of 2. 6377 p per share this amount wilt make a total of 7.37p per 
share for the year. After taking Into account the related tax credit, this total is 
equivalent to T1.3385p per share compared with 40.3077p_ per share 
year and represents an increase; 61,10% which is the maximum permitted 
under current legislation- 

The results Of the Group for the year were as follows: ... .. 
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Net Revenue of: 

Construction Materials Companies — : •• 

industrial and Commercial Companies ... 

Mining Companies -- 1 •• 

Dividends on Investments .. -- -- . « 

Profit on Realisation of Investments, less depreciation ... 
Fees and Sundry Revenue . L . . • •• - >• • 


1976 

£'000 

13,199 

11,656 

4,784 

15,392 

6,834 

9,219 


Less: Administration, technical and General Expenses -- 

Interest on Loan Capital .. -- - •• ;• 

Exceptional Amounts written off in respect of mining subsidiaries 

Exploration Expenditure written off . - -«■ ** -■ 


61,084 

8,395 

10,223 
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Share of Profit of Associated Companies -• •• ’ ->• 

Profit before taxation ' 

Less: Taxation — Group ... -• ...... » 

Associated Companies .. -- 

Net Profit for the year -• -? . -- 

Less: Attributable to Outside Shareholders ■ . ' 

Net profit Attributable to the Members of Consolidated Gold Fields Limited 

before extraordinary item .. ’ -- 

Extraordinary item less taxation - . - • • 

Net Profit Attributable to the Members of Consolidated Gold Fields Limited 
after extraordinary Reni ' » -- . ' -- -- 

Dividends (Cost to the Company): 

Preference .. >. ' - - ■» 

Ordinary, including proposed final 


Retained In Reserves 


Earnings In pence per Ordinary share before extraordinary item . 

NOTES: 


4.366 

— . 


4,260 

3.568 


33,840 

50,715 

^ ■ 

10,772 

16,577 


44,612 

67.292 


15,21.2 

20.933 


. 768 

1.433 

irS ■ 

. 28,632 

44,926 

ri> - 

. 6*108 

7.645 

H V. •. 

. - 

' 22,524 

37,281 

r'^? . ‘ 

- 

1,331 

i /. O 

7 r r. 

. . 22,524 

38,612 

' 

- 


37 

55 

y c r. 

H-:.. 

f t 

8,835 

7.746 

8,872 

7,802 

13,652 

30,810 


22^24 

38.612 

1 -W_ 

\ •: - 

18.76 

33.38 
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1. Profit before taxation 

The principal factors accounting for the decrease of 
£22-6 million were as follows: 


(a) the reduction in net revenue from the Group's mines. In 
Australia. Mount Lye 1 1 and Gunpowder were adversely 
affected by depressed copper prices and. In addition, the 
former encountered a lower grade of ore and- difficult 
mining conditions, korr ore operations at Mount Golds-, 
worthy were unprofitable doe to lower demand, together . 
with increased costs. "The heavy- minerals.' producers. 

- ' Associated Minerals and Western Titanium, alsa'asperi-- 
enced difficult market conditions and cost escalation. In- 
the United Kingdom, the Wheat Jane tin mine incurred a 
loss, mainly due to a reduction In both tonnage and grade ' 
of ore treated: • . 

(b) the exceptional amounts which had to be written off in 
respect of mining subsidiaries, totalling £4-3 million, 
comprising £2-8 million for Wheal Jane, as a pre-condition 
for Government assistance, arid £1-5 million for Mount 
Lyell: ‘ 

(c) lower dividend distributions by the South African gold '' 
mines reflecting further Inflation, Increased taxation and a . 
labour shortage. This accountod lor the docraase in the . 
Group’s dividend Income and was also one of the main 
factors underlying the fall in the earnings of Gold Fields of. 

' South Africa, the Group's principal associated company: 


(dj the depressed state or the gold share market, which re- 
sulted fn a significant increase in the provision tor Irrvesf- 
■ mem depreciation, at the year end. This more than 
outweighed an Increase in realised profit; 

(e) a fall in industrial revenue, mainly in the United States of 
America; -where the steaL market remained weak ihrough- 
. out the year, resulting in a substantial decline in Azcon's 
/ earnings. - 

The foregoing- negative factors were partly offset by the 
substantial improvement in the net revenue of the construction 
materials companies. This was attributable to economies 
effected by Amey Roa detone throughout the year, together 
with tighter cash control and an Intensified marketing effort. 


< 1*. 
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.2. Taxation 

-The total taxation charge absorbed a slightly higher proportion 
of the pre-tax profit than last year, when there were certain 
favourable adjustments. - - 


* I / si:: 


Si B an ti n gs per Ordinary Share 

At 18.76p, earnings per Ordinary share showed a reduction of 

WJKp.- 

«. Dividends 

The reduction jn (he cost of the. Preference dividend arise» 
from the repayment of-thooo shares on 15 March 1976. Despite 
the fall in profits the Orifiriary dividend has been increased by 
the maximum permitted under present Government 
-teglsiation. - 
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It is intended to post the Report and Accounts on 29 October 1976, and subject to approval of the 
proposed final dividend at the Annual General Meeting, the following arrangements with regard to 
payment will be made: • - - • 




The dividend will be payable to holders of Ofdinarys hares registered in the books of the Company at 
the close of business on 28 October 1976, and to holders of Coupon No. 119 detached from Ordinary 
Share Warrants to Bearer. * . 


( Ki-' 


Dividend warrants will be posted to registered sh®eholdefs oh 29 November 1976. 

Shareholders on the Johannesburg.Sranch Register pl the Company will be paid from the Company’s 
office at 75 Fox Street,. Johannesburg,^ South African currency at the London foreign exchange 
market spot selling rate for Rand at the close of btisinesi on 29 October, 1976, or, if no dealings in 
Rand are transacted on that date. at the close of business on the day next following on whl.ch dealings 
in Rand are transacted. 


I i: : 




; • 


Holders of Ordinary Share Warrants to Bearer are notified that Coupon No. 1 19 will be paid: 
in London at 


if, 

■ • eh'i 

x- - >• 


Midland Bank Limited, New IsSue Department, Mariner House,' Pepys Street London EC3N 4DA 

or in-Paris at. . ..... .. 

Lloyds*8ank International (France) Limited, 43 Boulevard des Capudnes, 75061 Paris, Cedex 02 
or in Zurich at ■ . • . : : - 

• Union Bank of Switzerland, 8021 Zor»ch, r 45 Bahahc&lraase '. 

on 30 November 1976, or at the expiration of six clear days after lodgment thereof, whichever Is the later. 

. ' * ' r : - r . By Order of the Board, 

. . . J. R. STEWARDSON 
• Secretary 




ty : 
£ 


: 


12 October 1976 


Consolidated Gold Fields Limited 

49 MOORGATE, LONDON EC2R 6BQ 





1922. Reuters goes on the air 

Reuters pioneers the use of radio 
for news distribution. Market prices 
are sent overseas by morse on 
radio beams. ' ' ^ 
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reporting. 
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Duport profit more than 
trebled at halfway 


Burmah halftime loss 
reaches £15m. 


!Thfi Fmancial Times Wednesday October 13 1976 . 

RECENT ISSUES ; 


stm. 


the profite recovery A HEAVIER loss of £24.7m, increases in profits over 1975, 


ON TURNOVER up from £71. 13m- only slow progress could be made tore. 

to £lSS2m^ pre-tax profits of towards retunung the bedding to date is ahead oi mantei w cowparw wim vu £“* _IHT“ 

steel, foundry, engineering and factory to profitable working. ’pectations and the shares rose operations coupled with reduced from Hattoras. Fuels marketing 
domestic equipment group Duport directors state that the ajn to 501 d yesterday. Earnings profits from Halfords and the was adversely affected as higher 

mouths to July 31, of the new economic- •**«**« is likely to be a lot adverse effect on fuels marketing costs «nld not be fully recovered. 

iSs'm to to slower next Stor tot *■„«» of hiffrer c»tx aH combbed to Otowartrtia showed a small 

directors expect a further advance assessed P but present indications moment the prospective yield Is leave Burmah Ofl with a pre-tax improvement 
in the second half to complete ^ ^ improved level of 12.6 per cent and nicely covered, deficit of £1496 dl for the half Although actions taken to limit 


the claim- 


See Lex. 


the recovery of poup earnings to demand for steel and automotive 
the level of those of 1874/75, components wdll be sustained for 
when the group made flOm. pre- ^ remainder of thb /.financial 


Statement* Page 23 


tax. 


.Stated earnings per 25p share 
are up from 2.14p to 6.04p basic. 


year.. However, conditio n&fot the 
consumer products- of the 
domestic products division -are 


against S.49p for last year, .and yxejy to remain unfavourable. 

' Half rear 


Turnover 

Steel 


£000 

75,816 


1976 1975- 

sm 

71.137 
30.081 
15,143 

n,7M 

1.780 


the rise in fully diluted earnings 
is from 1.9lp to 499p, against 
■LSlp for the year. 

Interim dividend is lifted from 

1.4S37&P net per share to 1.63216p. Engineering — — 29.439 

Last year's total was 3.6579p on Domestic prod “ cts — 
pre-tax profits of £4. 04m. . fjf2"!!L '■ — 1 S 47 

The recovery in the group’s 4 .an 

earnings, which began in the steel — *wu 

second half of last year, continued Engineering 1410 

at an increased rate during the Domestic products 145 

current iear ’ ^ inKSf Ms 

the directors. share assoc. — 4se 

A gradual improvement in profit before tax <us« 

demand for engineering quality Taxation — 24W 

steels, coupled with a steady 

improvement in the performance D1,rWei,,IS a! ® 

of the recently modified eon- 19TS iDCluded M follows: turnover noB.oeo. 
unuous null at London Works trading loss a&ooo. 
enabled the steel division to work don si.-u 2 .om tn.mooo). 
more effectively with all sectors 
contributing to much improved a comment 
profits, they add. _ 


css 

1400 

iss 

613 

993 

103 

US 

123 


CTTplan 
by NZ 
Insurance 


S. Casket 
turns in 
£0i91m. 


Pru» 

Irene 

jT* 

to 

|S re 

< 

iii 

\ ,4 , 

i'lOTJ- 

High 

Low 

80p 

' Tt 

FJ. 

F.P. 

FJ. 

FJ. 

F.P. 

EJ. 

17/9 

£10lj 

£29 
TO' 
£304 
£3l7 fl 
132 1 

630 

£2134 

68 

£264 

£2318 

96 


The New Zealand Insurance 
Company (UJC) has launched a 


year ended June 30, 1978, com- exppsure contributed to an 
pared with a loss of £2 .83m. for improvement of about Sl2m. on 
the corresponding period of 1975 tanker operations, they point out 
and with a loss of £L3.6m. for the that this was more than offset 
whole of that year, when tanker the need to make provisions 

opera tions lost eome^to. SHPBSA-MTffi 

The profit on trading, exaua- fab in. the value of sterling con- CLOTHING MANUFACTURERS 
ing tanker operations, waa halved tributed to the increased tanker and distributors, S. Casket (Hold- 
from £44.62 m, to £2L99m. This loss - . ings), reports a record-, profit, of 

was subject to substantially re- The figures for 1976 do not £913,745, against £906^74, .for the 
duced depredation and interest include any amount in respect of ye®£ -ij® Jl ^ n ® £0* a “F r . 

of £& 2 m. (£ 20 . 4 m.) and £ 8 - 2 Bm. Burmah Oil and Gas Company and £448,074, a g a i ns t £504,612^ for- the 
(pifi 55m.) respectively:. After ta x Bnrmah Oil Development Ina, first half. Turnover fo r t he year 
and minorities the attributable sold with effect from January L advanced from |10.75nL 


•to 



cover to meet CTT liability. The ^ dir6Ctors say that it is not 
673 basic plan is a whole life policy, possible to give any Indication of 
mb nr without profits, on the the trading results for the fall 


. _ with or ... 

• Swift Lend? *M “m jjertedJ®® Tjf e 0 { tfa e husband. Should be year. There is agam no dividend 

die before his wife reaches age 

70 the sum assured is payable of 5 **P m <* 

normally and she has the option 1 W 8 urra 

of taking out a whole life policy _ moo fooo 


Tinkers. but stresses that profitability .was 

The ' extraordinary item consists affected by import quota restrict 
of adjustment on currency re- tions and the unusually, -hot 
alignments of £ 20 - 52 m. together summer which depressed men 1 
with a net surplus on sale of outerwear s a les, 
subsidiaries and certain other The recent weather change has' 
trading interests of £7£lm. (in- brought a .rapid turnround 


In 


In the engineering division, the Duport is heading towards £t0m. on ber life for up to twice the 
market for tractor components pre-tax this year, thanks to loss original cover without evidence 
remained firm and was reinforced elimination, .stock profits _ and 0 f health. The wife also has this 


T urn o ver * 


Trading profit 
Tankers loss 
Lea vine loss 


481.756 443.800 fiilm 
SUM 44.620 - 


eluding a surplus on sale of galas and order books in the 
interest in the Nlnian Oilfield, current period are now well 
and a deficit on sale of ahead of last year’s record 


by some recovery in the demand some fairly drastic overhead cost option on reaching age 70 -if the P®5*5 atlon 

rZ- . - , rnrfiiffhnnc Hill Homanif hac hun . . . : ■ Interest 


upon 

tithe 


for passenger reductions. But demand has been husband is still living and his 
cars. although the general showing signs of life in steel policy continues as normal, 
engineering sector remained dull where capacity utilisation has 
and a number of units were less risen by five points to SO per 
than fully employed. Nevertheless cent in a year and where 


Associates profit 
U.K. dividends 

„„ By this means the couple can ggf b 5^ t - t ^ an ” 

» , the adjust the level of cover required Tax credit 

the division was able to record a turnround" out of losses In South quite late in life when a more Minorities 

further advance in profits. Wales has been worth the best real^bc estimate cm be made ' “ 

As envisaged last June, trading part of £2m. Engineering is rid of CTT habtiiti 1 '. U nder most . 

conditions continued to be diffi- of its spring seating losses (fol- schemes which mvolve tajdng out Net ot dnu^ tProtu. 

cult for the domestic products lowing their closure) and mov- a policy on the jomt uves, an The directors 

division. Demand for beds, par- Ing steadily in car and tractor estimate of CTT liability has Castro! worldwide 

tieularjy in the medium and parts; but domestic products are often to be made weu ahead of improve, 

higher price ranges, and for stuck with osses in beds and a the time when it is likely to Products, 


&!61 

193 

1.072 


share 
9, 


kitchen equipment was law and weak market for built-in furni- become payable. 


“ 2 W rwxs Boag and Bodi, £37m.) partly off- figures, he declares. 

« — . 2,757 127,197 set by cancellation of fees and Earnings per 10b 
MW 29.402 provisions In respect of tanker increased from &94 d to 
m-|« operations, UIMul. losses on ^ ^ ^yi dend £ 

,'m realisation of other assets, £6. 06m., _ from 15070 tn 1 7554n ■ not 
1 jS and miscellaneous items, £99L000. iftSySp P 

35E In an announcement later 297S-78 1074-75 

737 yesterday expressing regret at the „ f _. ■ * 

T2J51 results the Burmah Shareholders 
mm Action Group said it awaited the 'SZ 

dsq- early publication of the chair- Taxation 499,953 s2&xs 

nmnrt that man’s letter which would include Minority interests — . i.ksi s^eo 

ponrinijpittn « report on the latest position con- mvidend* paw gum n job 

Barn.drtedSrS BP aock claim. . 

Quinton HazeD and Following publication BSAG • CO 111 mem. 


^ 14,962 
« LS02 

- 291 

~ n,m 

- uysi 


Burmah Engineering ali showed would issue a full statement indi- Casket’s 22} per cent, faff in 

second-half pre-tax profits, after 


$1,000,000,000 


The Republic of Venezuela 


Medium-term loan 
with Banco Central de Venezuela 
cu; fiscal agent for the Republic 


MANAGED BY: 


Morgan Guaranty Trust Company Citicorp International Group 


Commerzbank 

Aktiengesellschaft 


Chemical Bank 


The Royal Bank of Canada 


Continental Bank 


CantlMBttl ISiaoH KatJpoil Bank 
as4 Tnut Conpany of Chid [a 


SocrETE Generale 


Algemene Bank Nederland n.v. Union Bank of Switzerland 


CO-MANAGED BY: 


The Bank of Nova Scotia International Limited 
The Chase Manhattan Bank, n.a. 

Toronto Dominion Bank 


The Bank of Tokyo, Ltd. 
Manufacturers Ranover Limited 


FUNDS PROVIDED BY: 


Citibank, n.a. 

Chemic.al B.vnk 
The Royal Bank of Canada 
The Chase Manhattan Bane, N-A. 
Manufacturers Hanover Trust Company 
S oCIETE GENER.VLE 


Commerzbank AktienceseiIlschaft 
Morgan Guaranty Trust Company of Nett York 
The Bank of Nova Scotu International Limited 


Continental Bank 

C & a tinea :al Iluaoii Xvii nal Sink anti Trail Cosi^ay of f-htwy 

Toronto Dominion Bank 


Union Bank of S w it z erland 


Algemene Bank Nederland n.v. 


The First National Bank of Chicago 


Irving Trust Company 


Baxca Commercials Italians 
The Bank of Tokyo, Ltd. 

The Mitsubishi Bank, Ltd. .. 

The Long-Term Credit Bank or Japan, Limited 
The Sumitomo Rank, Limited 


Llotds Bank International Limited 
The Dai-IchlKwgyo Bank, Ltd. 

The Fuji Bank, Ltd. 

The SanwaBank, LpuTEu 
Banco Union 


Citicorp International Bank Limited, Agent 


This announcement appears os a matter of record ortJll. 
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a 47 per cent rise ~at half -time, 
suggests that the group has felt 
the bite of the restrictions on 
imports from Taiwan' sooner than 
previously expected. The group 
has tried to reduce its dependence 
on Taiwan by. importing from 
Hong Kong but it is also being 
forced to' buy a large part of its 
produce from UJL suppliers and 
this is causing pressure on mar- 
gins as well as some ' price . re- 
sistance from customers. Sales 
should continue to pick up during, 
the winter months as poorer 
weather conditions push the de- 
mand for outer clothing higher, 
but while the supply problems 
continue it is hard to see bow 
the group can maintain profits in 
the current year. The dividend, 
yielding 9.3 per cent, at 30p, and 
covered roughly 5 times, should 
be safe for some time, but the 
caution displayed by p p/e 
just over 3 is understandable. 


of 


SE defends 
tea company, 
cancellations 


The Stock Exchange yesterday 
defended its decision to cancel 
the share listings of 15 tea com- 
panies, whose main assets, those 
of tea estates in Sri Lanka, have 
been nationalised hy the Sri 
Lankan Government 

A spokesman said that the com- 
panies had already fallen into 
already published criteria for 
sbare suspension. The policy .is 
that, with the exception 'of invest- 
ment trusts, companies whose 
assets consist substantially of cash 
or 'short, dated securities will not 
be admitted to listing and if any 
change brings this situation about, 
the company’s shares will be 
suspended untD a new business, 
meeting normal listing require- 
ments, nas been built up. 

Cancellation was chosen in pre- 
ference to suspension, said the 
spokesman, because in the former 
case transactions could be made 
only outside the Stock Exchange 
The alternative of cancellation 
allows shareholders to deal in the 
shares on the market under 
Rule 163 (2). 

1 Shell ** companies, whose quo- 
tation can be used to obtain 3 
listing for an unquoted concern 
by means of a reverse takeover, 
and so avoid the full rigours of 
listing requirements, have met 
with the disapproval of the 
Stock Exchange as long ago as 
1964 when the present suspension 
policy was formulated. 

A spokesman for Clainnace. 17 
per cent owned by Catel Trust 
and part of the new activities of 
Mr. Oliver Jesse L. Said yesterday 
that the cancellation would make 
little difference to the company's 
plans to build up a new business, 
the basis of the £536,000 compen- 
sation due to II 

Apart from Clainnace, the other 
tea companies whose shares were 
cancelled are Ouvah HighQelds, 
Central Province Tea Holdings, 
Doloswella Holdings and Telbeddc 
RaqaUn Investments. 

Smaller-' companies include 
Arbour Court Investments, Ceylon 
and Indian Planters Holdings, 
Dalkeith (Ceylon), Dimbula Valley 
(Ceylon) General Ceylon Holdings. 
Namunakula Tea Estate, Panda- 
loya Holdings Rosebaugh Tea 

Scottish Ceylon Tea and Tea Cor- 
poration. 
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40 


XU 

MU 

Mil 
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12(11 
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82/10)12/11 


84/9 ■ 
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25 

20 

60c 

SALSd 

& 
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NU 
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INTERIM REPORT 


Unaudited results for the first 35 weeks trading of 1376 


36 weeks. 1976 

36 weeks, 1975 • 

Ya^197t^ 


£000 

£000 

£00 o r 

- Sales: 




U.K. companies 

63,915 * 

57.121 

91,701 X: 

Overseas companies. 

43,887 

27.432 

44970... 

Share of overseas 



" 

associate 

2L224 

— '• ' 

— - 


110.026 

84^53 

1 35,671 V 1 

Profit before tax and interest : 

2.477 - 


’ J- 

UJC operations 

■ 3.643 

• 6,866- 

Overseas operations 

3.950 

1304 

' *a809 : _ 


6.427 

5347 

*10673 

! Interest payable 



- •• J.’ 

less receivable 

564 

649 ' 

933'- 


5.863 

4.793 

9,742 

Estimated taxation 

3.311 

2.634 

5,049 r 


Z, 562 

‘2.164 .. 

• 4,693 

‘ ‘Minority interests' 

’ - '413 

135 . 

313 r 


2,139 

2.029 

• 4,380 , 

Earnings per Ordinary Share 

4.7p - 

4J5p 

• • 10^P ' : 


i-Ji' 




*rU\1 


J ci } i 


LiUev 


Notes: (1) The results of the associate company W. & R. Jacob & Co> : 

Ltd. have been included for the first time and for the 28 1 
weeks ended 19th July, 1370. .... -r 

The results of the overseas a potations for the 36 weeks 1376 ^ 
have been expressed in sterling at the rates of exchange." 
approximating to those ruling, at 1 2th -September, 1976. Thay 


( 2 ) 


include the acquisition of France -feuiUetes SA. from Ist^lfrc 
January, 1976. ‘ Ml ° 


RESULTS FOR THE PERIOD 

Profits have increaserf 1 8% to £6,427.000 on sales 30% up at 
£110,026,000. U.K. profits are down on the same period last year, . - 
and the improvement arises overseas. 

In the U.K., sales have increased 12% from a combination of higher 
selling prices and improved volume, the latter broadly, in line with 
the market Profit margins, however, have suffered.’ 

Overseas, the Canadian and the Indian companies, together with 
the recent acquisition in France, have all contributed to lift overseas 
profits well above 1 975 figures. ' 


Jr exeeutr 




1 


'i* 
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INTERIM DIVIDEND, AND FUTURE PROSPECTS 


It is the intention to pay the maximum dividend allowable in respect 
of 1976. This is 14.15% and of this, 6.60% net of imputed tax credit 1 






has been declared as an interim dividend to be paid on 4th January, ;* 
1977.. ■‘^7-r— 

The disappointing performance in the U.K. is si’ ; "■ 

likely to continue for the remainder of the year, 
but overseas there is every reason to believe ... 
that the improved profits will be maintained. . . 

? ... 

HUNTLEY & PALMERS -JACOB 
PEEK FREAN - OP -CHOCOLATE 
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INVEST IN 50,000 BEnER TOMORROWS Mi 

50,000 people in the United Kingdom suffer from progressively 1 1 — 

piralying MULTIPLE SCLBROS1 S-r-the cause, and cure • 

. . — _ - jg. t . 


which are stm unknown— HELP US BRING THEM RELIEF 


AND HOPE. . 

We need your donation -to enable us to continue oar woric'.-J^n ^ 
for tile CARE anri W PIT .FARE OF' MULTIPLE SCT.ERrtStS;.^^' ‘ 


for tile CARE 
sufferers and 
and cure 
RESEARCH. 

Please help— Send a donation today to: 
Room F.L 



V. 

'-'J 











The Maltipie Sclerosis Society of GJS. and NJ, — V J - 
4 Tachbrook: Street, 

London SWl 1SJ. . . .. ' s ’ ‘ ' 



StJMWKHYOFEESDIrTS 

Turnover 

Profit before fax 

Profit after fax atirihnteWre fw 

Dztridsnds 

Net cash flow 
Earnings per share 


: 

£382,428 
_ £335,468 
*110,414: 

; : £463.238 : 


Incmasa in turnover ^ 

Pr&-tax profit up 11% despite contmrang-pr^surB on . 
Sa t isfac to ry net asst ) f attrf mha tentinl fimiu m 

Goodprogreas berngimd© in main syndicatad 
Si gnifi c ant contributioii expected £tkq oversaas 
Furfiier scrip issue of .one fcreight. 

Copfes cf the fimoal Report and v ' 

ohtemed&mitiin Coaopan, 



art and 

mpanySecretoiyieSih f&ijfci&Zi- 

: j-S 

• 'mmm 1- >. 
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BIDS AND DEALS 


Teacher in bid 
talks 


I 


MINING NEWS 


Gold profits fall with 
the bullion price 


SHAKES in Teacher 
(Distillers)* the Scotch whisky 

sroup. rose sharply by B6p to 240p 

early yesterday the directors 
admitted that talks were going on 
which might lead to a bid for the 
company. 

But they did not reveal the 
of tbe suitor. Teacher, 
which- according to some es li- 
ma tes has lite L'.K, Scotch mar- 
brand leader in its Highland 
Cream, is one of the few remain- 
ing businesses of iLs kind avail- 
able to any group wanting to get 
into the whisky industry. 

The list of potential bidders is 
therefore a long one. ranging 
from American, Dutch, French 
and Japanese groups as well as 
those U.K. companies with cash 
. to spare and diversification in 
mind. 

The Teacher's Board asked for 
the suspension of the company's 
shares just before noon yester- 
day and at the suspension price 
the group is valued at just over 
£ILm. 

Questions will certainly be 
asked about the .apparently in- 
formed buying early yesterday 
which originated mostly from 
small country investors, accord- 
ing to Stock Market sources, and 
there might be some pressure for 
a full-blown Stock Exchange 
inquiry. 

Teacher's sales in 1975 were 
£7.Sm. ahead at £5fim. and taxable 
profits were more than £lm. up 
at £2.S8om. 

JAMAICA. SUGAR 

In a further move by Caribbean 
authorities to take over foreijm- 
owned sugar companies, the 
National Sugar Company, 
sponsored by the Sugar Industry 
authority, a Jamaican Govern- 
ment statutory body, has started 
negotiations with Jamaica Sugar, 
which may lead to an offer being 
made for the company. 

On the stock market yesterday, 
the shares of Jamaica Sugar rose 
9p to 26p following the news. 

CRANE’S SCREW 

The directors of Crane’s Screw 
(Holdings) estimate that taxable 
profits for the year to July 3J. 
1976. will be £31,000 and no 
interim dividend is Likely, it is 
stated in the formal offer docu- 
ment posted to shareholders 
yesterday. The company is being 
bid for by Benjamin Priest and 
Sons f Holdings). 

SHARE STAKES 

Jorehaut Holdings on October fi 
bought 10.000 Root Harvesters 
shares. Total holding is 312,963. 

York Trust— the London and 
European group's subsidiary, 
Land and European Asset v. now 
holds less than 10 per cent, of 
the Ordinary capital. 

DunTord and Elliott— Mr. P. G 
Edwards (a director) purchased 

20.000 shares on October 3. 

Liner Concrete Machinery Com- 
pany — Ferguson Industrial Hold- 
ings has purchased a further 

15.000 Ordinary shares bringing 
total bolding up to 2,870.950 
(29.905 per cent.). 

East Lancashire Paper Group 
— Gartmore Investment and sub- 
sidiary have acquired a further 

100.000 Ordinary shares and now 
bold 770,000 (14.12 per cent.). 

Heron Corporation acquired a 


APPOINTMENTS 


further 10,000 shares of Heron 
Motor Group on September 27,! 
and 15,000 shares on September! 
30. I 

BAT acquires j 
Swiss cosmetic i 

I 

interests j 

BAT INDUSTRIES is making a j 
considerable addition to ihe sub-, 
-.tantial cosmetic interests it hasj 
built up in recent year.", by acquir- 
ing a majority stake in the cos-, 
raetics division of Juvena Holding, ' 
a Swiss company. The initial BAT j 
investment will be about f 10m. j 
BAT’s existing cosmetic interests,! 
which accounted for £7lm. in lurn-} 
over and £4nt. profits in 19m, i 
comprise- Yardlcy. Lentheric,. 
Momv. Germaine Monied, Cyclax.i 
Scandia and Tuvavhc. Its per-] 
Turnery, cosmetics, toiletries and- 
skin care products arc sold In 
140 countries and manufactured inj 
38 of them. , . , 

Tbc annual sales of Juvena s| 
cosmetic operations amount to • 
stomo £25m. Thcv arc most highly j 
developed in Switzerland, Ger-j 
many and Spain, but arc also weH ( 
established in most other Euro-i 
peon countries. 

Their skin care product, decora- \ 
live costmetics and fragrances are; 
.hi I d under the names " Juvena, , 
” Binclln." ** Mitchevo " and 
•■Gainsborough.” Juvena also has] 
o sizeable export business to Aust - 1 
ralia and the Far East. 

Tula! ownership i> likely to he) 
completed Ln five years time for a, 
price which will be dependent on 
the trading results of the business. 

ODEX/PATERSON 

Acceptances of the Paterson 
7!ochonis and Company offers for 
Odex Racasan received up to 
3 p.m. on October 11 were 
4.4S6.525 Ordinary shares (9 j. 16 
per cent.) and 122.461 Preference 
shares (97.96 per cent). The 
offers remain open for acceptance 
until further notice. 

MYDDLETON HOTELS 

MyddJelon Hotels has sold its 
wholly owned subsidiary Coburg 
Court Hotel fl950l for £750.000 
cash to Bushpam, a privately 
owned limited company. 

UGI DISPOSAL 

United Gas Industries has sold 
its subsidiary. Bradford Cabinets. 

ASSOCIATE DEAL 

On October S, L. Messel and Co. 
bought 50,000 Ronksley Invest- 
ments Ordinary shares at 5Jp on 
behalf of Cappcr-NciH. 

Garford 

Lilley 

Group profit of Garford-Lilley 
Industries increased from £252,561 
to £277,5SS. subject to tax of; 
£144.117 (£129.778). for the year | 
to March 31, 1976. At halfway i 
pre-tax profit was £116.094 , 
(£114.353). . i 

Earnings per op share far the; 
year increased from l-86p to 2.02p, l 
and the dividend is lifted from: 
0.585P to 0.643p net with a final 
of 0.46Sp. 1 


BY KENNETH MARSTON, MINING EDITOR 


THE FIRST of the South African 
gold mining reports for the 
September quarter L«U a simple 
story: lower gold prices and lower 
profits. There arc few other 
factors in the equation, but 
working costs in the Consolidated 
Gold Fields group have been 
reasonably well contained and the 
Tall in profits is no won*: than 
might have been expected. 

The average cold price received 
by the Gold Fields mines in the 
past three months was around 
9112 per ounce. This compares 
with an industry range in the 
June quarter of about 5120-125. 
apart from some special 
exceptions. 

Among thpse exceptions. 
Venters post received as much as 
SI S3 for its gold in the June 
quarter, whereas the figure for 
the past three months has 
dropped to Sill. This, coupled 
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with lower production has 
resulted in a September quarter 
working loss of R1.43ra. (£0.99m.). 

As already announced, mining 
operations are being moved to 
the higher grade areas of the 
mine with the result that there 
has been some fall in the tonnage 
of ore broken in the meantime, 
but the grade is improving and 
Venterspost’s gold production 
increased in September 594 kg. 
The mine’s application for State 
aid is now being considered, it is 
added. 

Kloof has received an average 
Sold price in the past quarter of 
$113 compared with $125 in the 
previous three months while 
Vlakfontein’s latest average price 
has been Sill against $135: the 
latter, which has already given 
the statutory three months’ 
notice of closure reckons that on 
present indications it will be 
possible to continue mining until 
about the end of next March. 

Doornfontein has received an 
average gold price in the past 
quarter of $111 compared with 
$132 in Ihe June quarter while 
that of West Driefontein also 
works out at Sill against S122; 
the latter points out that lhe 
elimination of low grade dump 
material has resulted in a fall in 
tonnage milled but an increase in 
gold production. 

The young East Driefontein has 
further increased production while 
that of Llbanon has been affected 
by the already, reported under- 
ground Sre for which a loss of 
profits insurance claim is to be 


submitted. Latest 
profits of the group 
compared below. 
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DESPITE a sizeable f3fi in earn- 
ings. Consolidated Gold Fields is 
paying the maximum permitted 
increase in its dividend, a final 
now declared of 4.7323p making a 
total for the year to June 30 of 
7.S7p. After taking into account 
the related tax credit the latest 
total is equivalent to lL338op 

compared with 102077p for the 
previous year. 

Consolidated net profits are 

much in line with expectations at 
£22.5m. against £88.6m. last time. 
Income was lower from virtually 
ail sources and the ILK. Amey 
Roadstone division had to make 
economies in the shape of a 
closure of a number of units and 
a reduction in The labour force. 

Share dealing profits — which 
included (hose on the sale of 
Pa neon linental shares — were 

higher, but the net figure has 
been reduced by a sharply 

increased provision for unrealised 
depreciation. 

J976 J573 

<000 £000 

Ons:rn. materials rcrrouc 1J.J98 7.181 

Indus:, and ComxnL 11.658 15.516 

Minins 4.7S4 13.257 

Dividend* on Invests 13,3*2 18.550 

Profit on invests.* 8.534 7.S63 

F«l. etc SJU# 7.885 

Total TOteime ... - . 61.W4 70,041 

Ex Densest - 8,395 6.780 

Loan capital Interest . . .. 16223 &9S6 

Exceptional write-offs 4568 — 


Exolnn. costs written off C260 3A8S 


Assoc, share 


:o.nz 18.57; 


Praia before tax _ 94^412 17,292 

Group tax LL2I2 20.833 

Assoc. UX — TBS 1.433 

Net profit 29.632 44,826 

Outside holders ... 6J0S 7.615 

Anrib. members 22.521 37,251 

Extra ord. credit — 1.331 

Dividends — 8 5i2 7.302 

Prtf f. dlv. .17 38 

Oni. lnd. final 5,835 7.758 

Retained 13.852 30.810 

* Loss depreciation. ’ Administration, 
technical and ceneraL 
The outlook for the current 
year is none too encouraging. 
Income from the important gold 
interests, for example, can be 
expected to fail in the wake of 
lower bullion prices while 
platinum revenue will disappear 
following the recent elimination 
of the group's indirect interest in 
Rostenburg Platinum. 

Some guidance as to 1976-77 
prospects will thus be awaited 
from the chairman. Lord Errol 
of Hale. The annual report is 
due to be sent out on October 29 
and the London meeting will be 
held on November 22. Gold Fields 
were 12SP yesterday. 

HAKMONY HIT 

Sharply reduced profits, behind 
the lower bullion price, are dis- 


Senior executive changes at Firestone 


FIRESTONE TYRE AND 
RUBBER COMPANY has made 
the following senior appoint- 
ments: Hr. A. C. B. iUuir moves 
to a new executive position on 
Lhe Board and has been succeeded 
as sales director by Mr. J. A. 
.Sacco. Sir. L. V. Birt has been 
made director, trade sales, and 
>Ir. D. C. Taylor is now UK. 
sales manager, wholesale. 

* ★ 

Mr. C. E. Heathy general 
manager for the U.K, or the 
GENERAL ACCIDENT FIRE AND 
LIFE ASSURANCE CORPORA- 
TION, has been appointed a 
director. 

• ★ 

Mr. Roy Head has been 
appointed a local director of the 
Oxford district of BARCLAYS 
BANK. 

• + 

Mr. Bryan Hazle burst has been 
appointed commercial director of 
POLYCELL HOLDINGS. At Poly- 
ceJI Products, Mr. John Kennett 
has become marketing director. 
Mr. Graham Rogers, sales 
director, and Mr. Cyril Baekiey, 
engineering director. 

Mr. Robert S. .Mason has been 
elected a senior vice-president of 
AMERICAN EXPRESS INTERNA- 
TIONAL BANKING CORPORA- 
TION and appointed, a member 
of the bank's senior management 
committee with responsibility for 
the European region. He suc- 
ceeds Mr. Kevin L. Connelly who 
has moved to the U.S. to assume 


responsibilities for the North 
American region. 

■ ★ 

LLOYD'S LIFE ASSURANCE 
has appointed Sir. J. T. Wool- 
house as managing director and 
actuary, Mr. M. J. Gordon, mar- 
keting manager and Mr. P. G. 
Baines, London regional manager. 
★ 

Mr. Sanford H. England, vice- 
president, CITIBANK, X_4.. has 
been appointed area corporate 
officer responsible for all Citibank 
operations and activities in 
Switzerland. He succeeds Mr. 
John T. Fogarty-, vice-president, 
who has been named managing 
director of Citicorp International 
Bank in London. 

* 

Mr. Michael G. Walker has 
been appointed chief executive 
of SIDLA1V INDUSTRIES. Sir 
John CarmirhneL who was chair- 
man and chief executive, remains 
chairman. 

* * 

Mr. Gilbert H. Macdonald has 
been elected chairman of the 
JrULTTPLE SCLEROSIS SOCIETY. 
Mr. Richard Care, who has been 
chairman since it was formed 23 
years ago. has retired because 
of il! health, and becomes life 
president in place of Lady 
Limerick. 

• * 

Following the sale of heating 
interests of IDEAL-STANDARD 
to the Metal Box subsidiary 
Srelrad. an executive Board of 
Ideal-Standard has been formed. 


It consists of Mr. Dennis Ball 
(home sales): Mr. Norman 
Bennett (commercial); Mr. Stan 
Rnunwell (manufacturing, "lid- 
dleuich): Mr. Chris Jackson 
(distribution and warehousing, 
and managing director of 
Edwards of Hull): Mr. Gordon 
Martin (manufacturing, Hull); 
Mr. Alan Sliver (export sales); 
•Mr. Colin Wise (finance and 
administration. and deputy 
managing director), and Mr. 
Geoffrey Edwards (who remains 
chairman of Edwards of Hull). 
Ideai-StanrUrd now exclusively 
manufactures bathroom furniture. 
■ ★ 

Mr. A. L. Ferguson ha; been 
elected to the Board of MOBIL 
'/JL COMPANY as marketing 
director. He was previously 
managing director of Mobil Oil 
Malaysia Sdn. End. 

*• 

Mr. P. J. s. Corby has been 
appointed an additional director 
tf the main group Board of 
THOMAS JOURP \N. 

■ * 

The toy and toiletry section of 
DU.VBEE-COUBEX-MARX has 
been reorganised info three 
regvmaJ divisions. Mr. Colin 
Williams become*! chief executive 
of the home division. Mr. Robert 
Hu Uer. chief executive of the 
American division, snd the re- 
maining overseas companies will 
form the third revision. 

■ + 

Mr. O- C Prior ha? been 
appointed an executive director 


and Mr. 3L G. Herring, an assis- 
tant director of BLAND PAYNE 
( INTERNATIONAL) . 

■ ★ 

Mr. A. 51. To it has been 
appointed a director of the 
TILLEY LA3IP COMPANY. 

★ 

Mr. JL T. Blagrove has become 
managing director of BRYMILL 
STOCKHOLDERS. He joined the 
enmonny as general manager in 
1962 and was appointed to the 
Board in 1974. 

■ ★ 

Mr. John Bacharach bas been 
appointed a senior mining 
engineer with PD-NCB CON- 
SULTANTS, a company jointly 
owned by the Powell - Duffryn 
Group and the National Coal 
Board. Before joining PD-NCB 
be was general manager of 
Mansfield Colliery in the north 
Nottinghamshire area. 

*■ 

The HOUSE OF SANDEMAN 
announced that Mr. James 
Tyndale-Blscoe has been 
appointed world sales director for 
Offley Forrester and Diez Ports. 
Because of the increased work 
this appointment entails Mr. 
Tyndale-Biscoe has ' relinquished 
his responsibiities for Sandeman 
L’.K. sales but retains the respon- 
sibility for Sandeman sales in 
France. 

* 

Mr. D. F. Hutt has been 
appointed a director of A. D 
INTERNATI ONA L and THE 
AMALGAMATED DENTAL COM- 
PANY. 


closed by lhe gold mines in the 
Barlow Rand group. In the 
quarter ended September 30, 
Harmony. Elyvoeruitzicbt, East 
Rand Proprietary and Durban 
Roodepoort- Deep were receiving 
prices in the raage of S111-S112 
per ounce, compared with levels, 
higher than $123 in the preceding 

quarter. 

Harmony’s total working profit 
for sold has been sliced from 
H9.77ru- in the June quarter to 
R1.9401. in the September quarter 
despite a markedly higher ton- 
nage of ore milled, better gold 
grade and lower costs. Lacking 
the benefit of the uranium stock- 
pile sales .which boosted - the 
second quarter figures, the latest 
uranium profits hare fallen to 
R3S 1,000 (£608,400) from R7.75m. 

Thc pattern of reduced profits - 
in lhe group is shown in the . 
table below: 

Sepc June March Dee.- . 

err. . «nr. «r. otr. . 

ROOO ROM ROOD ROM 
Hlvvnor ' 8PM 11.205 12J54 14.80 

Durban Ccep -2.052 *1.583 -799 -2* 

E. Rand PI S- “2.825 -1.582 -124 324 

Har mon? -- 1J36 9,787 10^100 9.48i 

* LOSS. 

Deelkraal sets 
rights terms 

THE TERMS of South Africa’s 
Deelkraal Gold Mining rights 
issue to raise' R50.75m. (JE35m.) 
have been set . at a premium to 
the closing London price yester- . 
day. But with 74.76 per cent*, of 
the equity, in the hew mine held 
by Gold Fields . of South Africa . 
and Consolidated Gold Fields, 
only s small portion of the shares 
will be available to. the public. 

Deelkraal is offering the new 
shares, on the basis of 125 shares 
for every 100 held, at a price of 
145 cents flOOp). In London the 
cum-premlum price closed down 
Sp at 95p yesterday. In Johannes- 
burg. however, the market price 
before the announcement ■ was 
162.5 cents. 

Deelkraal is advertising the 
details of the offer in the Press 
on October X5 and endin g a 
circular to shareholders on 
October 22. The offer applies to 
shareholders registered on Octo- 
ber 15. 

PLANT PROBLEMS 
AT ROSSING 

Following recent rumours that . 
the Rio Tlnto-Zlnc group’s new 
Rousing uranium mine In South 
West Africa has been suffering 
from mechanics] troubles the 
group confirms that problems 
mainly due to design and 
mechanical weaknesses have been 
encountered in some sections of 
the plant. ... ... ... 

It is added, however, that they, 
have been identified and are being 
rectified. This means that cer- 
tain modifications to the plant will 
have to be made and it may 
take up to IS months before pro- 
duction at the foil rated capacity 
is achleved. 

Rossing was scheduled to come 
on stream during the latter half 
of 1976. In spite of thelacr that 
during construction the initial 
rated annual capacity of the plant 
of 2£00 tons of uranium oxide was 
increased .to 5J1M tons. RTZ. says 
that the plant was completed on 
time and is presently being, com- 
missioned. RTZ closed at 143p 
yesterday; they have come back 

BC GOVERNMENT 
LOOKS AHEAD 

In a declaration of faith in the 
province’s mining Industry the 
British Columbia Deputy Minis- 
ter. .of Mines and Petroleum 
Resources, Dr. James Fyles, has 
said that the provincial govern- 
ment wants to encourage existing 
operators and newcomers. 

The statement follows the com- 
ments last week of Mr. R. E. Ball- 
bauer, flic vice-president of Teck 
Corporation, who said that .the 
futuftf of the industry in the I980r 
depended on provincial govern- 
ment policies and the labour 
climate over the next two years. 

Dr. -Fyles said the B.C.. Govern- 
ment seeks to achieve -its aim by 
keeping taxation at a fair level. 
Substantial changes in the pro- 
vince’s previous punitive tax 
system were made last Jane and 
the Industry’s major source of 
concern, a royalty on sales with- 
out regard to costs, was removed. 

Making it clear that the deve- 
lopment of the province’s large, 
but fiblle, coal resources, must 
be wisely managed. Dr; Fytes 
said, “The province must reserve 
the right to meet its needs for 
all. uses of the coal, and In the 
long ' term to designate those 
j quantities and types of British 
Columbia: coal- available ‘ to 

domestic Canadian markets and 
for export to international 
market^."- . 



INTERIM STATEMENT 

Resu lts for six months ended 31 st Jufy 1976 


TURNOVER 

PROFIT BEFORE TAXATION 

taxation 

. PROFIT AFTER TAXATION -- 
DIVIDENDS : 7 . 


^months 
ended 
31.7.76 
~ ; f'OGO 

- 78,816 ^ 
4,634 
2,466 
2,168 
829:. 


6 months . 
ended 
31 .7.75 
£*000 
71.127 

1:477 

- 799 
678 
549 


Year 
ended 
-31.1.76 
' £'000 
143,560 
. 4.039 
2.178 
1,861 
1,344 


Points from the Report to Shareholders ' ' 

B The recovery (n Gcoup earntngs contintied at an increased rate during the 
first half of the'euirrehit year. 1 

® There was a gradual improvement in demand for engineering quality steels 
and all sectors of the Steel Derision. contributed to much Improved profits. 

■ Engineering D (vision. The mari^ for tractor components remained firm and 
was reinforced by some recovery tri the demand for components for passenger 

cars although the general engineering sector remained dulL. • 

■Trading conditions, continued to be difficult for the. Domestic Products 
Division. • ' ’ ' . '•A- ^ 

■The Board has declared an interim dividend of 1.63216 pence per share 
representing an increase of 10% over the rate of ; 1. 48378; pence declared last 

y ear- . ^ ' ; - m . 

■ The effect of the new economic measures on .demand for the Group's 
products cannot yet be assessed but present indications are that the improved 
level of demand fbrsteef arid autbrhptive components wifi be sustained for the 
remainder of the financial year, but that conditions for the consumer products 
of the Domestic Products Division are likelyto remain unfavourable. 


in these circumstances Group profits are expected to make a further advance 
in the second half of the year and s^cornptete the recovery of Group earnings 
to the level ofthose of 1974/75.’ . 

Copies of the full Report wW be sent to aH Shareholders and to Debenture and Loan Stockholders. 
Further copies are available from The Secretary, Duport House. Edgbeston, Birmingham B16 8JU. 


DUPORT LIMITED 

An industrial homing romuany with interests in Steel Foundries, r i\ 
Enuineerinc], Beds, FurniDirf-. KHohen Furniture and Cunainr Rail Svstenisl 
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Substantial Increase i n 
Pre-tax Profits, Exports and 
^Overseas Earnings 

Financial Results fur the HalfYearto30 June 1976 
: . : - HALF YEAR 76 HALF YEAR 75 


Pre-Tax Profit 

Salas r: : 

EarningsperShare 

Interim Dividend 
per Share 


£000 

2,589 

15,161 

3.0p 


£000 

1,810 

11,689 

2.1 p 


0.672p ■■ 0.61 Ip 


Qm It is anticipated that the progress 
made in the first half will continue 
for the remainder Of the year 4^4^ 

' r . ' JACK BOWTI IORPE 

CHAIRMAN 

Copies Of the Interim Statement maybe obtained frorrrthe Secreta ry, 
: Bowthorpe Holdings Ltd., Gaitwfck Road, Crawley; WestSussex. 
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Decline checked in early trading 


GOLD MARKET 

~ ' Otic 12 • O 


Gold Bullion.' 


BY OUR WALL STREET CORRESPONDENT 


SOME EARLY bargain burning some soface from William Simon. Papers 0.3T -ter 116.38. 1 ^ t ? Pa 5 e F'^ B5 

lacked follow through support on the Treasury Secretary, who said MacnnUsm MoedoM A 'J, re _ r d JSJ dS ^ Farina ‘ Pro ' 

Wall Street to-dav. and the the nation s economy is In a SI at $22, Dome Mines S: at WJi sln«»t Fls.LSO. 
recent decline continued, but at “ pause." which should no* cause and North era TelccornS; at WS E ^^ t J chn,caJ b<lUip ' 

a slower pace concern because the overall econo- But tinancial Collection Ayencj meat ros* fcl&lJU. 

After recovering 1.42 to 042.24. raic rebound Still is on'-course. rose. 10 cents U» $1.70. 
the Dow Jones Industrial Also weighing on Hie Stock PARIS— Sharply .lower. with tiKBXWy-gnartljr up to 


KTCP' Paper- Hi Ds Pls.lJO and steady, 
KSH Foodstuffs and Farina-Pro- quiet. 


the foreign exchange market 2.72 per cent, ior a 
NEW YORK" ftp-f-i 4 * yesterday, but business remained delivery, and to 3.60 Pe 
1UK1V. UCL thin wIth g^g, tending from 3.SS per cent, in the 

to outweigh any baying interest, tional market . 

while. Shippings were The pound's trade-weighted . aver- : ! - 

age depreciation since the Wash- . | h£j \ ■ 


a slower pace. 

After recovering 1.42 to 342.24. 
rhe Dow Jones industrial 
Average dipped to 936.42 by 1 


VIENNA— Quiet but steady. ington Currency - Agreement, as 
amir cam/. ;r . calculated by the Bank of 

VT England, widened to 45 pe* cant., 
creased trading, attributed to un- f rf)m 44 q ner cent-. after- stand* 
certainty of the poetical situation a t 43 per cent, at noon and 

ZV Knnlr HO " IS. SS* 


GUILDER 


Closing prices and market 

reports were not available ‘ “The" Ford '.MofMr'st ri taTwaTsm - aTthoiigh ~T)ossibty To vcsYors who ' Domestic Bond movements 3 cents to L44, Hutchison 10 cents Jn^eda^Tt* oirenedTat$L65fl£ 

for this edition. other re ?i mint oh the- marker, recently kept 10 the side lines ranged from «.iins of up lo co J.uo. Wheelodt A 0 cents to 1.S605. and touched a worst level 

‘ ~ Three locals or the United Auto decided to selL _ DM0.10 to losses of DMO.lo. The gif*. JMdjne /0. cents to 16.00, Qf 51 ,8510-1.6520. Market sources 

p.m.. making an additional net workers have rejected a contract The latest economic forecast Regulating . Authorities sola owjrq wetue A cents to 9.10, suggested that In the present thin 
loss of 4.40. The NYSE All Com- ^ a j would end the 2S day strike Erom the Paris Chamber of Com- DM9.tm, nominal of stock. Oiuw Light oO cents to '2A.M. market there was uo intervention 

man Tnder further declined 24 ac ^; n ei Korri. merce and Industry predicting a Foreign Mark Loans tended Arm. Homs Kong Telephone 50 cents to to iU DDort the pound- by the 

vents 10 S-54.08, while losses out- Pills bury lost ?l at $34 J. while slowdown in Second half 1976 SWITZERLAND — Slightly easier 25^0, Hong Kong and E©wIoon authorities. 

• numebered gams by more than Tcledvnc 'slipped another S3Jr to economic growth, may have con- j n continued quiet activity. . Wharf 30 cents to 16.30 and Hong Pnhlfratinn of the latect mrfnt. 
a six-to-four margin. Turnover gj,7i on alleged deceit in a ten- tributed to the fall. Leading Banks were barely Kong Dock .15 cents to 9.80. production figures for the 


Sterling ako lost ground ju. 
terms of the dollar, closing at' 
$1.6525-1.0535, a fall of Go points 
on the day. Tt opened at $1.6585- 


rtwgirtuiUM I— - 


' nim if «n n«i«rak 


[r £69. 3 27 <'£68.4 

Afunio'a fx*B;Si 1 4.70 SI 14 J 
j- £69 414* if.B68.8S 

Gold Colin 1 
domestical!)! I 

Krugerrand _ 'S 1 17 4 ■ 1 19 4 '$ 1 165. 

• - -tl.-7l.72i :.£7Qft, 

NewSoVr , gn*l 542-44 iS4,w4 

J0£2sis-2ei 2 ii£28la- 
Uld$ov'i'Hu;$4l>2-431s <941 V 

■iuKJ54-k6U iffiBB-d 

Uold^CniDS J 

itniernknlyv • 

KruMstaod . 1 1724 - 11^ 'S 1 17 U 
. U?1 l4-/2i 4 .*£71-71 

1!fewdc™ ,, raK^48 T iff p42-M 
l ai2si?.26J2 iUfSlj. 
Old 5o* , r'B <l3 i437-c9 j i&56 
- -i£-aia- 3lz 


?5S) Sagtea..- 519 J-195 
$13 Eaetes. - $101-104 
gfrgflgite... J$67-I?0 . 


Publication of the latest indus- 
trial production figures .for the. 


FOREIGN EXCHANGES 


J&4SZ^J2S3 S£l y.*L tad effect ** w jun JUl' « » W 


MONDAY'S ACTIVE STOCKS !BM gave $25 to ttp}. atihoughGoWMin^ rose stighily. insw^ncgHwere jittle changed, heavtiy in line with overseas Luring the early afternoon. 


UsriecitMa 


while Owens-Illinois were down BFU^EI^--Prices continued Brown Boveri declined another markets. Decline was accelerated I The U.S. dollar showed mixed 


Pn«r niemival 

Siocka 

irad'.-d 

170.11)10 

Clo^ine 

price 

<ni 

0(1 

day 

Polaroid 

119.000 

41 ; 

— i 

Rsmada (nil . . 

I72.6M 

,y 

— * 

Amor. Tel. and Tel 

1:10.600 

SM 

— i 

T.’Sacn 

lir.tno 

2b; 

— J 

Maioinas 

12K.-J00 


— g 

Dr,- re 

iirnflo 

a: 

— ; 

• luir iVesrern 

lit.sim 

la: 

— j 

Knuston Xai 'Ian 

IID.UO 

;Wl 

— 1 

Amer. Airlines 

inn :<» 

ill 

- ! 


lay earn mgs. 

-I THE AMERICAN 


trading, although some issues transfer of a French subsidiary Volume I40m. shares. 


llarket partially recovered. 


rencies. with the' German mark 


■ >iu .-u— ... — . — - - ■ . .. , . . producing equipment for nuclear Foods, Textiles, Phannaceu- and Swiss franc remaining firm cornu dmwinr 

Value Index dipped another 0.47 Steels declined. Metals con- power stations to a French group, ticala, Oils. Machineries, Motors while the French, franc’ and’ SPEC,AL “RAWING 

to 9S.23. while the trading volume tmued weak. Chemicals and Oils Dollar stocks were barely and Electricals all lost ground on sterling tended to decline: The RIGHTS RATES 

Increased -70.0M shares to. lm. were lower. Holdings weakened ^evAy, Dutch issues declined, and selling. Sr's depreciation dnro the — 

compared wilh 4m. yesterday. while E lectricals and Ltniues German shares were lower. Ito-Yokado lost Y20 to‘ 1,690, Washington Agreement as chTpiu . U|W ? W1 “ ° ct - 8 

® a ' ® ■ ® ro HS < i; , . SPAIN— The Stock Exchange despite an earnings gain. Seiyu la ted by Morgan -Guaranty of >New obb 49 ig 

AIo « U-S- . declined was closed yesterday for Hispanic Sto^-s which also nested higher Si" W, 1 ? 


X« YOrt H 
. Moautol ...I 
-imroerdAm! 
LBru*set«.-.i 
' tiopasdigiem.1 


L- H &l«M.66ia.UG(^U 
... aiaii.«0S5-i.6irai.r 
,m 7 I Uf-AIB I 

... 81 ai.7M2.SS I « 


OTHER MARKETS 


raodSniy while German Dutch S* s closed y« terda y for Hispanic Stores, which also posted higher York, narrowed, to 2.72- per cent. L15712 

rnd^ench%e, ™e ShS Da & PE NHAGEN-Low«r' in ^ SJW,. - from 2^ per cent on Friday, 


increased 1.05in. shares 10 10.09m.. 
compared with 1 p.ra. ye-Sterday. 
Certain issues were buoyed by 


e„ tl tC .'ll; COPENHAGEN— Lower in fair Murata were down T110 to The French franc ■ touched a UMuttlierasriM 

_ , _ .tShf h Afr G d dealings. particularly Com-'- 1.100, Kyoto Ceramic Y80 to 3,470. worst level of • PtJtaSSw SmSS -2““I 

Canada down AwiTPBn*XT mc,dirit » - and Industrials. lWatsushlta-Tshsltin Y00 to 1,320. against the dollar, before closine 333^40 

MSIE RDAM Prcdommantiy MILA j fi _ Stodri eased Further Maldta Y50 to 1.680, 3Iarui Y50 to at- FrJYs.4^935. compareCL with 2^53^ 

.\11 sectors lost ground m light lower in brisk tradi . i n «-ake of nessimi&m over LOGO. Nippon Television Y50 to Fr.Frs.4J37 on Monday. . »weli»b Krom-I 4.92181 


UeoLB^lieiOftrk Vi.8£395 
treacJj ituac- 6.73787 
icxdu itnu.... 975s.617 


0.699480 

1.15771 

43^215 

2.88480 

5.72922 

B73J45' 

533.552 

2^4811 

4^1874 

2.83384 


t'i«aUiirt. . 
LhLnn..,. .1 
Mxdrid. | 


I 4.21-4.85 j 4JI 

8 i fll.7B42.S5 1 CLffl 
II. t.S€^.78 .[SJ^ 
Bij 4.024.87 UJ5?, 
Bifi 81.45-52.09 f 61.81 


7 112.10 172^1 ILK 
IB - 1.687- 1.408 1,387, 
B ! 6.78-3.86 B.73ll 


Chilj. B * B.79-3.B8 
Ffcrta 10ia! 8J224J;7 


btocUioIm .j 8 I 7.DS-/-03 ]?!o5if 


Tokyo— 1 

yieiuut 

ICurtcil ! 


61s- 47B48B '(7BU 
4 ; <s.s -i9.Dj tail 
1 ! 4.04-4.08 I4JI44 


Wjm inui-. I 3.83356 1 2.83384 
"Values an - for corrinbas asalns ffia 6413, 
SDH as catculaBsl by the International 
Mnn..mr v fund is W n^Wngrim. 


.•Basic disco am. * Rates glvea . 
convertible franc: financial franc 


porate profits in the thirc 
fourth quarters of lhe year. 
Wall Street apparently 


OTHER MARKETS 


Oils 3.39 to 200 J5, Utilities .0 JS3 tteals Fis.4. Fokker Airplanes 


— Industrials eased,' trading, reflecting uncertainty! 


^ 1.1UR ^ Flb.1.10, Insurances ^ B, Pta ^ C ROSS-RATES 

- >> lil.y.S.E. ALL CGJCttOH. - — — 1 ; 


Indices 

NEW YORK _bow jokes 


- • i ‘ ' "Dfotea Sotos 

* Argen" i™j 23 1.76-SB 1.8ft AjMntln «4| 
AiMniin . l L3304. ].o457' A ustrta__^ 
Ur«ai I 19.07-13.27 'BtS<riam_lK 


iVr. 1 CM. Out. Oct. i 
II : ' 8 .7 1 ■ 6 


Ort. Ort. 

n 4 


^meeoompiianon I 54.32 1 54.35 B5.5S S6.B4 : 57JS1 




Sues and Falls 
luun rtodori — 1.875 
Down— 1.212 
S>« Hi-b* 19 


Oct. U 
Cp-24t 
Same— 422 
Sen tjow».66 


. AUSTRALIA — Markets con- -&L. 11 ; ySStonT^C SH7 pS 

tmued to fail sharply on strong i 1 1 

sailing, rea chin g a year's low, Frinkln’t! - ■ 2.437086-48.86! 

although the decline appeared 2; T«* U L «« iu ' 14 - 

to be slowing, with selective buy- SSaD talaw t «606fn 

tn<» interest emerein? in some t . ni».u 1 ituc-j. 


I^mdoo f.W«tt*ml ‘ 2urfcb 


b.52-f3 J i.k 27-C34 f .-b. PE-70 
4.e66470 l l.-BaJEol 33 33-99 


Finland...! 0-58-6.56 (Bw2il.__.ja 

Greece Ol 8S1 E2.1B4Canads...i|{ 

Bag Koog-8 0876-iUKS Uwtunmrt .1;. 

Iran 1.IB-I.18 >Fraik« n ...!6. 

Kuwait....; 04754.408 (Genumivjg. 
Uuxembg.i bl 90-82.10 i(j-raece.J...^i 


lug interest emerging in some j London-..!: 4.L3J-.3? j Lt&ffiob 
sectors. I Am’rd’m. .1 lOiilB &65i -v-. e S32.67 


I n- . 640.82 652.48 865.09- aSS.Ba 366,76 377.98 l0U.7« *58.71 ‘ I05T.7H 41.72 

i^]j3i 1 2/1 1 1 11. Iflj <8/7/32 

H.>rneB'nrt»* 19.64 89.65 89.62 88.47. 89.59 89.45' 89.86 85.69- - - 

•.25,3. lU/rf • 

loin«|nri ... 205.22 209.56 2II.D22T6.25 212.12.214.86 --5I.Z7 175.89 , 479.89 15.24 


! H0RTREAL 


ix-u Oft. 

2 • 7 


. BHP fell 14 cents to SA7.06 but (Zurich ...'j 10*44 63 ('.448546W f 48.0409 isi3;-c4; ; 4.360S40 \- so 
its Rights gained 2 cents to «A3.p “ r ... 


fuimer .... 97.52 98.15 98.42 97.97 97.86 98. M 49.02 

* .21/9, 

Tw.iins r«*l. 

ooy. : 14.920 15.740 19.850 28.B7ft 19.200 12.758- — 


479.89 15^6 

r7Ri89j,. (SAjSSi 
168-52 10.58- 

'20/4, 6b'. Za.-4.42. 


IniiusinaL 

i Combined 


179.55 189.57 T79.SB .181 
: 180.35-18 L3! 180-48 .182-22 


TOKOirrO ladiumal 1188^7181.99 181.19 162.74 


JOEASrZTESBURG > 

GnM : 144.3 
Inriuiinaii ;186.4 


148.9 ' 142.6 

187.9 187.9 


' Ram< nr iMin dumM irwn lair L 



(13.451 

1>fi.82 

.Sl'Li 

199.78 

C03tTA , 

178.S7 

(2/ll 

. 197.45 

■20/2i ' 

175.91 

,2/1) 

1 228 . 1 


115.4 

■.as'Si 

! 215.8 

mi/fi) ; 

177.1 

liJioi 

Ocr 

: Pre- 

• js/e 

i IdtP 


- Pancontinental rose 20 cents to 
SA10.00 after failing to $A9.50. 
Kathleen, however, lost 20 cents 
to 5AJJJ0 and Thiess 13 cents to 
SA2.05- 


U.£>.& in liontreiL U J." 5=87-32-3* Canadian cent*. 

Canadian S in Neir York. C SrslQS.70-72 t"-S. cents. CjS. S in iiii^fi £53.60-340.0 
nierUng In 5HUn lS83H-90^. lor Oct. & 


c'fugapure [4J.36B 4 JJ885 -Vi 4 

a. Atrw»_> 1.4290 l.ab57,l l VirLii 4! ai J- 
C.&. — j ;ai*un_.... ;i- 

Canada , lMraa'lanO-4 

esi- . ji. 

l.b.vanl*.; 102 86-167 89 YuwMla' iaji 


Ind. d it . yield % 


Sept. 24 1 Year ago lapprox.. 


Pr*. • 1775 

Tioiit High 


Anmralia lb 414.47 . 44S.B8 , ?Z£M -4*1.47 

- la.si tia-ioi 


Spain 

Sweden 


f C 1 I 78-00 ID0./S 73.08 

.7.3. ;.-MUl 


qi, 389.44 396,36 ! 475.98 *38.70 I s py j n 
. . , ; «*Wi I n Florin*. 


ROTES: Overseas prices shown below 

exclude *■ premium. Belgian dividends ’• 

an? alter nithholdinji tax. Occ 12 1976 I Sierliaa 

e DM50 denom. unless oiheruise mud 

• denom. milcss otaem-ise stared tshort lerra. j iflS.-HJU 

4. RrjWl denom. unloss otbsrwlsc stared. 7 h-m- n,air»^ 1*5 ? ibu 

4> Frs.500 denom. unless otherwise stated. Sii L, 

* Yen 30 denom. unless otherwise stared. ThraeaSatC 1 * S igii 

s Price at rime of suspension. EZ2SZ\ 181? 


EURO-CURRENCY INTEREST RATES* 


- Basic discuont. ,* Given rates . 
dealers. 4 Rare enn is Official 
BCRA rate 412^9-413.02. 


• ' 1 Canadian 

Sterling IUjS- DolW- . Dollar 


i IV-German 
mark ! 


FORWARD RATES 


STANDARDS AMD POORS 


Belgium ,£■ 88^0 ' 83.7* lldlw| td-iE Switr'rrdt.-- 270.0 : 271.1 • 298.6 j 3*59.7 
.&.2, .']2.'IC; . • 1--V. I I :*.^ • 


b Shillings, c Cans, d Divt- — 

nendlnp nn4,nr cnrin I un * ”* r - 


I>-1. • Ol4. 

II •; a 


Oil. u.l. 
7 « 


Cm .-U : On. 

a .4 


* Induiirimi. IIS. 50 114. B7 118.04 115.37 115.87 117.28 liiO.6* 

.£1.9! 

II, nmpoRire 101.64 IOI.56 103.S4 182.97 I0S.2S. 104.62. 107.83 

. Sl.Hi 


1 164.54 . 3.52 
lfl. ij ,'JOjb/ja 
120.2* 1 4.40 
i u.'i'i.-H .'i/u/iii 


Denmark d . 102.42 105.69 117.70, 

.i9«i : -i. •» 

France <ei ■ o4.4 M.4 V4.5 p 4.4 

. <* *. , .12.W 

Germanv « f 607.7' 703.2 diil.i 697.7 


Germany if 

Holland <g 


Swit*-'rld<‘"' C70.0 : 211.1 . 290.6 1 209.1 dead afior pending rights and/or scrip 
l-"'" 1 I issue, e Per share. 1 Francs, p Gross 

" ' 1 dlv. %. ft Assumed dividend after scrip 

Indices and base flares (all base values and/or richrs Issue. fc After local 
inn except NYSB All 'Jonurmu— taxes, tn '•» tax free. « Francs: mclufllng 
5a. and Standards and Poors ini: unUae div. p Korn, a Share split. * Div- 
■ai Sydney All Ord. <b» Belsian and yield exclude special oayrncnL ttndi- 


183,-2014 6-514 -- 1 . 8I4-8I4 

83* 1BI4 WI4 834-234 

Hr .83* 1 Big-bSe- f.-bia-ioe 
8.I8I2 f ue^s* : BI4-6IS 

Blj. 81 b 664-8' . ; -'l 

7Ig :7Se | . 0414 -1.913434 


> 813-10*2 

812-10 la 

1 1Sfi- 1H4 

live- A 
! II04.12 
113 4 '2 


: -168 ITS 
16S -1H8 
j 18a-;fia 
t hi U v 
1 238- SB 
f 2«- :« 


New 1'orL (1.67- 1.77 C.pra 15 17 5A3 
Montreal J t 20-1.10 c.pm r6.40 6 &8 
A mac Mb m 3i-2 j e. ,,rrj 
Braewl'i . 115-35 u. du ilbcomJ 
Uop" rihjr'c [2-4 urv dli 3^ 5* it 

bVankiuR {514 414 pt.pm jlfih 193i 


' . 17 i- 
78.8 IScJ 


■|...> Indices ar 
*4.4 UNI creep 
.12, Id. 3«. *"0 
697.7 'a' Sydne 
■urio. se 3i '12 /ks 


td> Copenbascn SE M-rr Jcated div. u Unofficial trading. 


• ; ei Pans Bourse 1961. (fi Cmnmcrsbanx holders only. pMerper pending. - Asked, month 54-i l per’ cent.; ihree-mornh 35u^7 lh per "cant.: six-moiitii ii-ai W cent.: 1 m ^ 

December. 1038. igi Amsterdam In- t Bid. # Traded. SkJIer. s. Assumed, one year 3:-5j per coat. •_ 0 > i eana „. trim we pm 

diurnal 1BJO. fhl Huu Sene Bank ir Pr riduc. *d Kr divtrtenrt. v v, -Hate* in. nnmmil pIimiim him . *ii n co~...,c» o C.pm 


Ind. .11 V. vi el • I \ 

Ind. t*,B Kjiiii- 


( 

3.40 r 


1 enrage, tai^iitw 


irL Hnnetn,,*.;.' ik* -M ssr ia=a- iKt'jtv dusrnal 1970. (hi Hang Sure Baals ir Ex rights, xd Ex 
iioa * toaK< '"h :U(7-M. (k-i Milan 2(1/73. <ra. Tokyo scrip Issnc. xa rx all. 

- ittdv ». ILK. lntrrMB ' d 

— GERMANY ♦ 


dividend, xc Ex 

A Interim since 


-Rates arc nominal closing rates. - 

r Short-term rates are call for. sterling, U.S. dollars and Canadian dollars; two 
days' notice for guilder? and Swiss francs. 


<IV3% 
185-75 2 
UGg-lSg 


En rich ;6 Sc.pm Ii6j.i5j 

Six-month forward C^. dollar 9. 
pm- and 12-month 1 5 .SO- 15.95c pm. 


'.♦urt. Ik.nri yield 


Japan f .«■ 5W.« 5b*. 3? iod.fil 530.*'i 

. . . .... t.a. ' il2ii> 

Sinjrapore it &w.*f z»7.M -*-^- 


bunds. - 4nn industrials, t nun inds.. 
4U ('till ties. 40 Finance sod 30 Transnan. 
ici Closed. 


I AUSTRALIA 


BRAZIL 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
52.60 per £ — ^1IS*% (120?%) 


NEW YORK 


AUUit Lal>» 

A>1.trCM«?pRpii .. 


MmL 

(M. 1 
U 

• VI. 

8 

j Mnrk 

• fc-t. 

1J 

s' 

iJunung titew. . 

: Cl"C lut'oBiion'l, 

; Crane. 

1 1 «**W*-r .Vat. . 

tv* i 

265b ! 
24ft r 

70ft 

41ft 

27!* 

zsn 

{Johan Maarilie..' 
j Juhnaoo Johnson 
j JvbdMM Con tri.i. 

; J.,.y Manuianu‘» 

28.* 

89 

>iUlg 

42 

29 

89ft 

20ft 

42U 


•Jt-I. ( 1 i.-Jt. 


Kepuiiitunteei... 
Kevlon. M «... 


! llej'nolds MetaU. 34. 3 
■ Krynnloj lu .1... _ b2^* 


Aetna lalv ollj, 31Vs , 1'iiiiinilDs Kngiur- 41ss j 42(« 1 Kaiser Industrie* 


Hr IVtIiii.'It .. 

Alio- 

AU-anAXimmliiiii 

Ak»« 

.Mleulieny Lilia. 
Mieglieiiy 
\tii*.t Cliemik-ai.. 
A Hie.* ■?I»ir«-» .. . 

\ UI,L'Iihiiii“| ». . 
AlllHX 


tn I i*- II right. . i 171* I I7ij 


Aniem-la 

Ante,. Airline* . 
Aiin-r. 

\IHVi. 8|i*'kwl. 

Amvr. Can 

A mTr.i..vainnnli‘.. 
"Afnar. kl«. I*, as. 
Auienam hx i>wst»- 
Ainer.U'inir Pn*l 
Amer. \l<j,|i.^ti. . 
Aiaer. Al.il.irs. . 
Aiuci. Nil.tin*.. 
..Viiwi. Miiiitai'J. 
Aiuenran ott-re*. 1 
Aider. Lei. A Tel. 
AH I- 

AitHft 

AUiOrtUJfl 

Aii'^h >r UivAluc. 
Anlieuw IIiik’Ii. 
■.i-iiK-n at eel .... 

A.-r.A 

Ahiiuii (Ji! 


; Han* 

Hxt-i liuiimrnei .. 

I VHrere 

. Del Mnnle 

1 Dell > <iu> 

1 l<rni*ptv Inier . 

; Uelr.,it tuilwin. . 
j I >:aiuuaUMiaDii-L 

Ub.4aplii-ii«- 

I Oiitiia. L|iii|i.. . 
i>i«ne,v .Walt,.... • 

lh>terl.4H^in 

IK-" Chemical... 

Urvawi 

Dn ^’•^lll • 

Uyirw In-tuUne*; 

Kaglr IVhei 

Kart Air l.inee... 


1521a 152 
•43 ij 1 43*, g 


I7ij h*iB«rSSLe«l a2 

Kav • 3,| 

B »!« Kennctfutc 8B>« 

“J 1 * Keiv ilagoe__.... ,21* 
Kirlde. Walter.... AUJ 4 
1 ' » , Kimberly Clark.. 381* 

** 1 K..j.r«r* ■ . «sig 

al-)K . K radi>. 45rt 

toSa Kmge b9>i 

“64* . Kruger Co 23 ?r 

, Levi Strauss • 21Vt 

5Z ; Uinhv ( 1 * Ford.. • 301* 


40a» Liggell Uruup..... 

40i? Lily 1 Kill 

1181* I *1 1 1 ■ in Indiui.... 

■i LmA heed Aircraft. 

35.1* • Line Slar Inds. . 


Itich'ioni.Merrel. 
1 ICM>neli Itilei.. 

K-.ifam X Rjlu_ . 

I iinyo, ltuich .... 

! llua* Log* 

Uv.tci- »>«teiu... 
aatenav aii-ies.. 

. sfL. Joe Miner*' * . 
■si. Kejtn IHpe;.. 
. >ama f> lu>lr... 

' S»>il iiiresr 

saano <a-t« 

( ?rll' 11/ Bren in”. 
' ecT.iinnt-eicer. . 
5*. M .. 

Sv'iir hw, 

| scinl. Alia 

; scu'Ui'i- Unc Veil 


32 ir. Xenia 

.. fit-4 Zapata 

364 Zenith Radio 

bZ-.a ChflebJ 1995.... 
t5ia ; L.tf.lt*«s.4ai9SC 


V.K.CS 

Allianz Vcraieb .. 

U.5I.W 



. 

Haii-r Uyi« 

Jlayer IVrcihsbk.; 
t'oiniiiiT/liaiik .. . 
i Miill. (tiioiiiii.. . : 

JKiidiler 

1 Ii-"Tjvwi 

I >.'ii is,; 

tH.-utM.-lic llfnk 
Drenlncr Kauk .. 


Price* 

! +ur 

Uiv. 

Yiri. 

L'm. 


*■ 

t 

81 

1-1.2 

_ 


383 

-2 

18* 

2.4 

202 

-4.5 

18 

4.4 

147 

,~2 

14 

4.7 

123 

-1 

14 

5.6 

Z78- 

.“2 

•jo 1 

i,5 

278 

—3 

20 

3 U 

169 

- 3 

18 . 

5.3 

76 

—1.1 

1 


327 


17 • 

2.8 

226 

-6 


4.0 


Lite | — 


+ w j Uiv.| Vm. 


l-f-ur 

Aust. » — 


Alitalia Prit.... 


661 -r20 I 1 JVCMILm 

400 —30 .' " . 1 Venn* AmumHa 

3.000 —30 1 120. 4,3 1 Adelaide Briatuon Cent tOc 
BOtt-40 : i Hlled Mntg-TidaJndtujn 

1.972 —68 165; 7.4 \mpol Lxpior*Uzra..._ .... 

8.200—200 : Vanrtl Pulroieum 

6.301— 169) . Vmoc. TkLmenu* 

1.476— 25 J '» Pulp Paper 81 

3.B4B— 21 1 32bi 6.6 Aust. Con. 

625 —23 l 75i l^;AuK.hMndirionIureir._. 
1.920 +.75 ; .' 1 i 




‘.z.85 ; Uikm -ifraail PPJ 4.96 1-0.19 a. 

TAfio ‘ BWaaMuieiraOH 2.38 1-0.088... 

fl.KS +0-03fUra£m«PP. LX3 f-O.Ul 0.151F- 

tl-4| +d t 4;L>oca* S.mofO^ 0^2 J.X6.J1 


tl.D5 Luas-Amw-OP..:; 3.20 ‘-dAialo. 


3.B49— 21 


J - 5,! lb I J-® Ktat^ Z^Z~S.".Z\ L410-Z | L0v| 7.1 A u»L Ol I A Ou 

! 20 ! 3.8! IX-.PriT • 800 l-lfl.S tOLij 1.2 WuelUstatlnd ~ 


•195a . L rilTea**; > o,i: 
49 J* L'.S. 93 day bill* 


[ Dy.-kerii.-i Z>mii>i. 133 1 — a 


4-8jPin.ddw I 234 3 


5 “««* in rilleCoppee.^..._; 


Vol.: Cr. 39.1m. Shares: ' MAn. 
Source— Rm de Janeiro S.B. 


CANADA 


181) | 183s 


• L'lur Inland LI;.; 17 5 + | 18 


KaMniaii Koilaa..' 861* *' 871* Lumtitu Land..' 271? 


! r«a lonialneia..., 38-’i 

[beagram *5 

l3earle.ti.lt.- 12it 


| Aiojtv tiled Pro | 

I Anil iii Pa|<er.... 

| A 21 1 no tagle..... 

I Alcan Alutuiuiun, 

: Alabina atm ... 

! Asbeutos . 

■ Uank .Unocekl... 

; lSanl(3Dva<oolw 

; Bum Onmiw.. 

J Hell felephnoe.. 
j Bo ir Valiev Inii*.. 


6i a I 

61? 

il>b ! 

lift 

a.5a 1 

5.59 

24 

23ft 

23ft 

*3 0* 

tsu 

5UU 

19ft 

ISft 

431* 

43 

f7ft' 

8 

au j 

495. 

20ft 1 

19ft 


l?urii.-iii.riUinl'X'«. 

if«*:h-t . ... 

I1.»-«li 

K'al: w »l.- •Udi50..| 

Km rta.lt 

Ka<iilu>t i 


(.uicli-drauutf..../ 169 ,—3,5: 14 
Tlareu U"ViI 1 103 2 : 12 


138 '—2 1 
132.5—2 , 
48.2 -3.3 ! 


232 1+ 1.5 ' 20 


KI-z-Lrtcri L'lnliSJi, 101 1 — 3 


K!-.k iluml-lr...; 137 
Kncjip I'rl tlimUO; 105 
Kuu-icukredit Rk 2B4 
Uui1« ; 197 


LiKrtilirnuDinlUU 1.860 I .... 


Luthnn^a 

1I.I.N 

II Vf tuana Dm I0*j 
Met.-i1«v‘lsrliail ... 


i Mudrli. Kin.-ki-er* 410 1 — 20 


Kal»n - 


A-aco 1 i Sj» 

A "bland uu 2b 14 

All. iticlifield .. ■■ 565* 

A VC 9 

Moo. 13^4 

A vi» 9:? 

Aron PiTelucia..- 46ig 
Ball, tiar F.le>.-a.. efij* 
Hank America... e:4ij 
Hauaen fr. .N.V. a3;g 

Barber OH 29 

Hesince . <t5^i 

HuctcmDicLiiuon 35<a 
Bel I A Ucvuell... 171? 

Mendix ... 58L 

hdigudfani-'B" li« 
hetblebein Steel- d7ti 
UlaUt All coker — 20 

Koenig **2 

B.jim .1 Cascade.. — 261* 

H-nden 32 

P*»"K Wamel- c.71j 

RrailUT lilt 9-j 

Himoran *.V lOii 

HivmciI Mven.... TII4 


: EI.-.K. 

hi Paso >aj. tiaa' 

Qlia 

hnivy AiiFr'Aht 

hinharL 

fc.M.I 

hneclltani Min.. 

KsuiarL 

Kllivl 

Luun 

Kaiirlulil iJaiueni 
Ked. LH|X. Swire, 
Kiie,Ii.,i>f l ue. . 

r'»t. >*r. Himoii. 

Lifci.Vin 

1 iinU^e 


401? ■ IzJ-riza-l 

! LwAv Stnrea... . ; 
15>4 ' Li'LMiYiMjant'ivn! 
141* Mo*- ALillan 


| Seats l:-*huek_. t4i» 


273a • Uwc C. H 


J4i a Mtn, Hanover.... 541* 

32 .Vape« , 665* 

at* '11a rat bon Oil ■ S7»t 

30H ! Marine Midland. 91* 
i0.« llarxliall Pled... 181a 


j5l, 

,1 ■ ' t-'iie»l(ine l ue. . *l'n 
*7 * f'»l- >at. Ho. ton. 24la 

• Pheai.Van Uti 

14L Hinikole 18. b 

lm- * Plwnda Power... 291* 

Hfi^I j Kl — 36*4 

243? »**• 

fail .Motor 66 

29lu ■ P"re*“"*t-Mek-_.l 14 

PnxlNJh. ; 44 lg 

-6 ' Frankiiu SUnr._. 3Ue 

iai< 1‘rce purl Mineral^ 283s 

In,* . y'r.ieliaut r6U 

. . fihjiia Induatneal Sis 


Ui\ Uepi.ainree 

dU 

. Vli-rvnumt 

I McD-ioiicIl i/oug. 
Mrtiraw LUII... . 


16 

165* 

6ft 

7U 

2bft 

281* 

541* 

33ft 

56ft 

37ft 

57ft 

53', 

9ft 

9m 

18ft ' 

185* 

30 

301* 

30ft 

31 

90 

aUft 

22 ft 

235* 

15 1« 

15*g 

75 ft 

76ft 


( a COCO 

i Shell On 


hSheli trampon.. 23i; 


iUUM... lei* 

, Mina .Uin'gAMfei 6OI2 

• JinWI <Jarp 591 b 

• AUni«m a . ......... c05s 


1 Signal 22<s 

' algoode C' iti.... 39in 

I Simji icily Pat.. 12 

'Singer..*. 16>i 

-'ulttriio. <t 

auucii.ivnn 14 

■HHiLhern I. a!. Kd 21",a 
■ atuilhrrn La. , .. la 1 - 
aihn. Nat. tie*...' 49 12 
. ScAiLtiem Pact:;?, a 2 
SouiiiuinltaiiMa, 35l> 

1<-.K34|vl -5 

i sierr.t Hutto ... 133* 

1 Sjuniy Band.... 16 1 * 

, Sjuibn 2s£ 

• aianuaid Braun, 291a 

j aie.CHlCainornia -6l« 

1 aid.Uillo.1^iuc... 92m 

1 atd. Oil 1 Hiin.. . >4/8 


13 I ill* Canada. 8lf • 8I2 

54?< Uis'cao lOii : 101* 

305* ) urincu r3J15 .13.85 

f6 1 Ud^ary I hjuer.. ’ 30la ! 301? 

d4 i Canada L'einnu.. 87a 7 

;3S« 1 Canada \;WUnr T.g 7 -k 


3B ,- s : Can ImpBo Loom; 2bi* j 26Ji 1 Vt-reia it' U'esfBk- 300 


.Nrckermann j 60 '+0.2 ; 

J*tt-us^{r Dm. UW- 136.5 — 4.a ; 
liluln 1Vr-t Elnl 146 — 2.5 

Sche-iDB j 899.6.-3 ZO 

.■Slewed- 256 ! — 5-3 ■ lb 

*viil7ijuker : 250 ■— 5 I 19 

Tlij-»rt-» 103.7 —2.9 l 


103.7-2.9 1 14 


J 3 B - 3 Crenerali 38.250:— 650 500i 12.9 : H 'D Propaeoirr.... 

14 j 4.1 tnvMt B 1.6BOl — 68 80 3JB “ H - [ 

18 ! 5.6 ; Italrcmonti IS,250i— 850 300 2^l^*ri l0 ®Lniied Brawerv....i 

9 I 8.3 1 Italia* 836 —5 — — ‘ O.J. i.y<e« 1 

14 5.2 I italMder 360 —5 60 1.6 ! i-aK U t». I 

— ! - Lavkailralv.^ 6,911—206 400 5.0 1 Gcddfield, J 

7 i 3-5 MarulU Kn-ole..... 395 '--5 — wxnamer si, _.i 

20 2.6 McdWainro 70.000 -900 1.7 -1 8.1 [ Umi'm.- Uiralnta...^ | 

20 i 4.3 if-initad-nl ftiv... 910 I 10 - — I CosUm Aurtralia. . Scu.-I 

-- - - 1 MoiitHiMin 338 : — 12 — - I Uiuihqi liuiUjer 'SI, ! 

10 3.5 Unite 5S0 i— *6.9 - - . hatiOK ' 

an l an OliveK. Prlx 844 -JI2 is. , 8.0 i 1 

in PhriHA C • 1.360 -28 llu ' 7.8 JaUiMries • 

J£ '?■§ Pirelli Sf*. i 924 '-16 ! - ! rn,rt - 1 

20 1 1 -f K.VS 1 67.150-1.100:600 1.0 SS***- > 

- I «».3 | KinaMwnf i 50.26 -0.76 ' niu U ran turn AL.^ 

12 ; 3.b Rinni»nra | 1,7501 • 

M 4.3 SA.P.V.A 4,800— -230. 200 1 3-7 1 jTu uZh"* j 

, *>-T.R.T 1 J8B^35 [180 1.1 i 

18 , 2.1 Slta Viicou 1. 040—50 1 - i LWe-topper. ! 

/- , _ Soc.Geai.lnun.ib. 114 t -6.78! . | Jeumiw. ludoatne* ; 

11 I 9.4 i BRUSSELS/LUXEMBOURG Metals hxmotmttaoZ^Zl' 

BO ! a.E ‘ . .uir“- 41111 HoMii^a ’ 

19 3'I* °f l -lZ i ^nce l+oi . L'ra! 'TM ! ; 


“• ■ — 1 lIouti-diNun I 

10 ; 3.5 Mvitte I 

so ! i3 

■* ; 0.3 KlnoMf-nli 


a > — w , 1 — f irajii. Cl ■ ■ -a .. 

' ^87 '—5 _ 12 j 5-b j Rum j,. nr* 

□a Dm ICO. a 16 j— 7 *14 4.3 ' S Jk-P.V.A 

I !a>-ltav I IfH 1 _ I ^ di n m 


' 1 

10 - S.T.R.T 

18 1 2.1 SltaViieoM 

9 — Sc.Clen. [mm>ib.| 


212 Hotdinj; 

Myar Itaiponum h— 


! Canada In- me.... 

l7 -! , Can. I’Miilu. 

j'^an. Kacibc Ini. 

141* j Cub. ftuirw Oi!. 

' Carlin c O' Krv'.e. . 

ihSfl . UetnarAtl>e*iQit.. 


j SO ■ 3j>| Aiinj 3,375 i_3 0 . lau fi 


Price 1 +01 . t'ra. ■ Yl-I 1 ' 1 

i : ~^' et • T I Aichoiaa lutentalwnal— 

' ' "■*' I VAMhU.*!.*. tvr.i 


( bietiflii Uer ... 
IvniiDAi . 

C-xia. Uat!iijr<c. 
CVnunpcr llai. . 
Curtain IliUi... . 

. Hew* IlexNiicei. 
Ueni-on Mines... 
Itumo Mfncv. ... 


I Price ;+’i»r Un h 

1 fn. -. — Km. | ; 


itSS jrS "8 

rIS :J8 ; B bSb= 

..-1.452 j-46 1 /b 10 5 ™ { 

.. c 20 !—io - ' r 4 


551a 1 36*4 


BnLB.iUrxLauibl.32J ,-30 40 

Uebart -ET 1.900 —70 ‘ tua 

CBUteUrLaniln 1.810 1-10 110 
C.U.IL Cement, ..1.452 i-46 to 

C-nekfrll C20 '-10 

H.M.K.6 .1.940 H S» 

hlecin.lirl -5,420 j— 100 -<l>u 


i-r i« ,»*ia 2£?uHa — *i * 

! ■ hlcctn.lifl -6,420 ;-100-*ilu . 7.1;?^ .* “4Wtn2» tS.48‘ ? 

I Afrique OmidTIvi 366 .-6 I 19.b ! S.4 • KaLrl^uu Aal ,1.870 !-b ldu S S I w,.?.”-. ' It**5 

u,r ^ - n -*z»si aistte^tss &'■£■. ts -in 

1—2.8 ■ -. : i Hch.’tvn [i, 265 1-63 I lu 1 U.S ■--’gy 1 - 1 - 1 ' - ■ j 


Ik, rem IVlideum a4S» 


14s« . M'.qgan iJ. P. 6alg • 534 1 scatiff Uiemual 

<5(« ‘-Vntorota^ ; 48^8 1 48sa ' Sterling LW.„ 

32 1? ! Murphy OiL ; 21M ; 815* : aiuoeh»iier„ .. . 

S2i? i NuCucp 42 fa 43 


S3 * i Dominion Una^r 

i5“« ■ Dwaiar TT. 


\ Dupont... 


j} 8j ^ { NnCura* 42/8 ; 43 

, 6 ^ ; NbImh Chemical... 32 . 33 
| National Can .... 1 iJ't ’ 13.* 


U.A.f 131? 

tin n nett j 363* 

Uen. Aniei-. Icr,. Wk 

I.Ai'A • 30 

I lieu. Cable- 102* 


Wen. ilriumm,. 49 U 


Bin. Pei ALIK.—! 
BrocMrav ti!*M.- 
Hruaawwk ......... 


Hucyni* trie I <65g 


Burtrl - 

Kuipn Watch....- 


Burllunion Nthti 1 a I 


Uurruuyli" 

i.ainpl«ll Soup... 
1 -aiuidian P*elli>.'. 
('■nal KanrUjlpb- 

Carnation 

• ainarJt tiener*' 
Cartel Hawley.... 


, n ," | Km. hlevln.- ' o-ISs 

7 o ' nenerai Koods....< 32.) 

tieneral Mill*. alls 

I 'ten era I Motor*.. 71i* 
9^j \ irelL. PuK tiul.. 195* 
“*'» 1 t’WL Simla L..—. 581* 

• lien. lei. Heet... 28B* 

e6i? ; Men. J ire_ ; *33*. 

1 *.t (itinm j 53a 

6-s i.enr^w Pacific.... dnti 

Jl|; Iiatv Oil ; 189is 


Caterplllai Tnurt* sSt* 


CBn 

leianrae Cwtil. 

Central A r>.lV... 


Certain Teed...... 

< e*Ciui Alrrrart ... 

( in.* e Man hall un, 

I hemliMi Bli..Vl, 
1 heaei'iphi'eiid.. 
t'.tiruir ■>vrtem-. 
(. htc*jrt Hrliqrc.. 

t.-htnmailny 

■. luyyier 
Cincramn........... 

I'tnv. Milacron ... 

CitiuOrp. ...... 

■'itiea Service..... 

Cilr ln»c*tiuc.-. 

I 

LoLcate I'aini...,. 
Coll id i. Aibiiiaii.. 


oi (iillelte 27 ki 

17>* ; tnwrii-li B. F. , jc33* 

7V* : inxMttir In».... 221? 

743* 1 (.TiHilrt b33* 

131* . i. ni-t H . R 27 j* 

19ae .tinihl L'uinn " 171" 

551* , ISL Allan IV- Tea 12 
542* lin. .\iirtli Iron... 17 
42'j , tiitybvuml. L4'* 

i7 lirulift-. It* 

; liruiunwii. 163) 
17!. ('tilt A U'eaiern.. 163 e 

28 Lulr till afi&ji 

ag* : HaJIUmrUm...,— . o5t* 
38-s > Gann* Miliinjr.. nOla 
*71, - Hinutriilccgr . . ' 15 U 
jBa . Harm Curpn 4fls* 

at llriu/. H. J.. ilk 

I2'j Heller *1T. 193* 
19 s. llenldein "(6^* 


t3 J * - Vat Dwtillera.. . 221c 

38 Nil Service lud. 223* 

luin ; Nanunai bieel.... 413a 

293 t ->iarnm*i. 291* 

iwl* *> SOR.. 04 

49Sn I Neptune InUe.... 17ig 
a 2I? j lie* Engliiul KJ. 211* 
43 ] Jew KnSiml TeJ . 32 

Alkj ‘Niagara Mohawk 14 U 
>21* 1 Niigun fthare... Ill* 
191* ’ Ji. JL. Induatnea. IBS* 
521? 1 NwinU-LVeiMni t>7t2 
28.* .Vorth Sat. Crta.. 43U 
e4.I* . ArbnataleoPar- 881* 
63* ‘ .Vllieesl All lines J»7i« 
33 jj ■ Xthweat Bancorp; 493* 
1 92 ti | Norton Simon .. . .' 80 
-j. , L)ccl.leaial J'ewol 1 i7i* 

7 s ! osflvy Nlarber....' B&i* 

Ohlotidinou 193* 

iff* . I tilin 373* 


aiuochs^er 

sun Co ■ 

siuKd ranrf. 

a.vmea ; 

Lanil v .. 

■t«ehni«ilor_.. . 


| riricon'ee.Nicaei. 351s l 351* 


Air U,|uklc d07.2r-5.8 . 16.5. 5.3 inn^W*;. ... L474 —40 /U 

A.|uUaine J 275 — 12.3: ^.to. g.j 1 tiU, , e .M. !{•*+... .19.59 J —80 au 

Begltin 71 '-2.8. -! j IlnlmLcn ; 3,265 1-63 i LU 

1IJ»..\. Gerwii*. ' 490 i—25 ! 47.5- 7.3 I liifcnum I1.50J .— fi 't2& 

Cairclmn 1.320 |-B1 ,57 4.3 KrcUtbank 5.800 ;--60 !«a 

Cliar^cur* KeuniJ 166 4.1 i lb.5; 9.4 La Uoyalc Bfl]Ee..M.llO J— 130.40s 

*'lln*n \ 42 -1 v- 1 Pan-llulduu. j a.OTJ L— 30. >2 . 1 

(■k Uanraire 22b :-0.5 I 12 , 5.1 PeireOna._ (4,025 1—105 170 

C.K.E 043 1-13 i2SJ9-9.2 PUutu tierari f.»-50 ;-22 • to 

CrvlKUmi Fr'nccj 100. 1 :-0.1 ' lO-b- 10.6 1 lieu* Praki 4.800 1*1003/0 


■»-d — 

Od_ IS 

.Mabl titaa* «.. 


224* 12s, : Ie»(!. , n:* 

413* 1 42i* ■ letedyn* 

291* 30 i J. eie * 

a* . Mi, : t*ane«s._ 


K.-'bl Motcr Ian.- fBfilg 

; LcnsLar 214* 

' tiiaui Vel'wknm ^4.40 
I tiuir tiil Canada. *4i| 
1 Rxwber Sbt.L'an. b*B 


173* ! CeeojoPeuoieuin 

21 j* | lexaeu 

32 :* i Texu^uit I 

143* | Lex** In sun 

Hi* Vein UU x tiat . 
20 J iCAuLP. ‘.Hie*. . 

b8s* j lime 

451? ! time# Mirror.. . 

281} . Lueaen :.... 

265* trad'? — 

49, b Lntniameiin*.. .. 

20 ( Liana Cniaa 

177* [ Inuiiwirlnt’rnl 1 

250* I liana Wor*l An. 

193* l tallies * 

37m - iriLouuneniai.. 


?4u i H-i'infidr — til** 

'4}S Home till *A" £43* 

I HUiImui Uai Vn» J6a* 
a* 1 * Uu.ia.,u JBav . . ‘17 

14s* HudeonOiiAtiai 32U 

to7iii l.SA i6-t 

633* . Idiom?) 24ra 

lilt* ; Imperil uu tfOls 

22 . 

aoi* aov* 

A4 Inaai . - *41* 

211, Inland . \U. Ga>.. 9b* 

o3J* 1 Lnt'pr'vl'ipcidsi- 151* 

29 3* | L»uim'ilin...- < ,. 1 B 
U> E 1 le.^'.aw Com. -H 3315 
o3l* • llc'iiilirmBl.^di . zlfl* 
201* ' Maasty b'ergmon Js*J* 
10 ' Mulnlyre Pcruni. 3* 

653* " M.w Cnrf.n... . HtU% 

20 1| .Xoran.ia Mine* . 343* 

. \urcen Hner-*T . ill* 
a 5 * Xllra lalemm!, . d®5* 

Ntimai.-Oil A tiaa 91* 
f.7. u IViri’m 1.35 


17 52 • Oversea* -Stai[^„. 181* 

113, OwHrLunilaj..; aSk 
IBS* t/wen* lllinirt*.... 511* 
14a* | Kuuiic lias..: .... 2*3* 

1 f* - Per. l*eh.1 in~ 18s, 

17 p*. . I'm. & Jj_. c'l3* 

f6‘S PamAuiWe'ldJtir 4.* 
j PirkcrUuuiilin.. 331; 
661* . prabo.lT tiallon... 18 * 

a l ' Pe/ini’wJL 1* c 07g 

1S1, Pennev J . C. . . 485* 

-03* , 1 ^-ojda.iI aO>* 

* 1 People* Drutf gig 

‘0 : Peoples &M : 41 la 

48 ' Pepsin 841* 


30,” 1 Hewtetr Pauluirt 
i Uflbfay Inna . ... 
Uometiako. 

H.VJTW 


Perkm tlm-r..... 
Pet 


43.* !P0/«-> 


n»|i Uwp Atntr.1 231* 


• '■'Humbla Imi„„ 
i.ivJuwbia Piet..... 
Cr.rti tn. Cool An. 


lluiionb.V - 

I.Cindnilriea..^. 
IX A 


»lv B ; P&clp Udd«e...... 37S* j 37 h 

23is 1 PhilwielphiaRIec, 17i 2 171 q 


I nsenoll Cacd....i 74/g 


9313 1 PhilMlelphiafllec, 17l 2 
161* ! Philip Rum*.....; 58^ 
I9 "b ■ PhiUuw Pet ro I'm 60 13 
-■447* 1 rkkwick Inter.. • 15S* 
74s* ■ Plltibiuy 35s- 


L.lr.W i3i* 

fhhtenrurr fo*' 8i* 

t Ai. 225* 

l A1U. O 20 

,lki i»;* 

LOP 13SJ 

t-nileaer Ltd. *33* 

Unilever W 40i* 

• U *i>'H Hanmrp . < ■ 

. Lm»n Lai Liile... 681a 

L AU-ii lu.-n.Drrc bSg 

1 Um.ji. d:. LbIl. . 54S* 

; U:mi Fmiti-.,, t3i{ 
1 LnUDarAma ... 13* 

, Ineoir 8 

; LaiiBl Brands 7 ; 

. Lnite.1 Ccn.^... . 9ij 
. U'5. 25 

CS. ti vfn,Litn._. 223* 

I Vi InduairM.... Sag 

I I '5. Shoe ; 21 

i CS. 463g 


M.j« Hmnrarry. 428 -lS.Sll.b' s*>. 

Panic' 137.2 —2.6 ' LB j, ,12.1 1 

Pu-hinry 81 .—4 ; /.a .a 1 

Pt-uunt .Tra. 70i., 212 —4.5 15' 7.0! 


SWITZERLAND® 


{ Price > 4- u. 

j > c*. | — 


Prinieoipv. . . 
Kcbiutc -■ 
Uhnnr Poulenc 
Sneilur 5. .. 


1 Aluminium ... — 


I 1.300-20 
; 1.420-10 


sine/ - . 

ItHiniVHi Brandi. 
I aim-r . ■ ■ 


Sf-3 —J.7 9 12.5 | BBC -.V .. 1.510 26 

56 -3-1- j Clhr LVeisr ! 1.305-25 

203 5 -24 1171 Dn.Do.lVi.....’ 1.070—20 

161.2—3.8 i 14.25' 7.8 1 Do. Tin. Ifez ! 576—6 

45.05 hO.DB 1 - i f rwlll .4ui«*c j 2,676. 

610-10 


MauuahUa Ind.. ' cOS —12 

MlUuWabiBanft -col -I 

•■v.iinL Uluublebl Henry leO 1 

O : c ' ItitnUshi Cerp..! 410 ‘—2 

— MhawvJctio ■ 429 -B 

b , 2.4 UluuKoani : 450 !— 10 

- MmutUntor , 509 '—8 

10 . d.s Pioneer brcuoolci2.10J : 111 
« • i-2 .*4S® 8lee»»te....f 18 -—a 


ilnrert.^. i SAcD-s' 1 YafeRtbltoee PPj 2^41 i-0,07|Ul(L " 

— 1 ■ n 1 11 ... * (1.W" ( ’ - 

— ■■! .--—I Vol.: Cr. 39.1m. 5b«res:'M 

— ..... 'L75 ;+flJ1l Source— too tie Jasen i 

tI.08 +0.05? . . _ 

»rf««rp.... ;?.ge -o-nf ; ' 

lrew«x....i tX 87 -03i 

I *4-16 (-0LB8J JOHANNESBURG 

4im : T*aO J-U&' .- ra.-rje 

_.i -1136 ,-OJWi • * • 

j 78.73 1 October K ■ Rand 

&l'i 3cL ( t ilui 'Ji'Si An « to .Vmrrican' Cona. -. - J.6B 

su -“-“J Ctarter CnuBoIldared .. .. 

— :» t , 04 i — " East Dnetontcln - ?3B 

x L.— ..... .u.as • Rnstenborc Platinum I/O 

1 10 99 i-o-atf St. aetena ur.10 

— IA"Su i'^'® [Sootbvaal .&.« 

— I Its 1 —--I Gold Fields SA ; JLW 

— I — Coion Corporation -X73 

nea 1 TL4J | — . De Beers Deferred — 3X3 

!• t0 ^§. HW1 BlyznornJiztubt liS 

cm ! TJ.43 L4.OI East Rand Pry. m.gs 

fd.05 1-0.03 Free Stale. CeduU ........ HiM 

■ — -» rd.20 1 — President Brand H3-2J 

— • 1335 1 President Sreyn 8.08 

tj. 66 — I smromeiD z?7 

:i TL88 -0.C2 WeBtom - 2.» 

; tojiB ! 

, ■ fu.il i . INDUSTRIALS . 

L“~~...*—' ri-« '^® s ' African ExdIos. and diem. iJi? 

— ' -mu Ancto-Amer. IsduKrial ... b^u. 

4 rJ.a7 Bartow -Ramf .i\»3 

*“• ! :;52 1 ' C3iA • Investment* .. , i.u 

1 T”; : Chtric Finance o.« 

— - It* 4 5 1 D<* Beers Industrial d.jn 

"-V 2 s ! Edaura Consolidated Inv. ■*£.« 

aJcenta, :L58 -0.0< ( Edexn Stores 3£.w 

■_ 1 H-14 -J.B . j EverReattr SA OM 

j Federate Volksbeleaniuis . 2.00 

1 tnrcau.-naans Stores ... . *3.73. 

;* Price*. +ur; Div.; r,u i Guardian Assurance tSAl MOx 

! Xeu : — 1 ^ : HnletTS ..-. ijgj 

1 3b I _ | 14 j ^iNe4ui~T!ZI!31’Zr-^ - llS 

I 464 —10 , — OK Bazaars aiO 

: 499 ■— 1 1 18 is 0 vena one Investments — . Q.G& 

* 590 -17 j 15 1.3 Premier Hilling *120 - 

I d, 1 1—4 I i0 1 4.5 Preioria Cement 2.70 

624 '—6 > Ifi : 1.4 PrOtea BobUtux OSS 

I 300 l-l : 12 1 2.0 Rand Mines Properties — —-ID 
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fund launched to 
promote ideals 

of Ewart-Biggs 
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Mrs. Jane Ewart-Biggs (right), widow of Mr. Christopher 
Ewart-Biggs, the British Ambassador to Ireland killed in July 
by a land mine near bis borne outside Dublin, and Mr. 
Roy Jenkins (left). President-designate of the European 
Commission, at the Foreign Office yesterday. 


AN" APPEAL fund • to com- 

■ ineraorate Mr. Christopher 
Ewart-Eiggs, the British Ambas- 
sador to Ireland, who was 
assassinated ' • in July. was 
launched by his widow in 
London yesterday. 

One of the fund's British 
sponsors, Mr. Boy Jenkins, the 
next president of the European 
'.: Commission, said the appeal was 
•'to raise at least £15.000 in order 
to endow an annual Literary 
•■-prize. 

" Mr. Jenkins said the fund bad 
LIT been set up to promote the ideals 
to which Mr. Ewart-Biggs had 
.-■dedicated himself, “peace and 
understanding in Ireland, the 
" strengthening of the links 
between the peoples of Ireland 
; and Britain, and closer co- 
operation between the partners 
of the European Community.'* 

The annual prize, which will 
probably be £1.000. will go to 
the writer ‘whose recent work 

■ “is considered by an international 

panel of judges to contribute 
-most to promoting these ideals. 

- Mr. Ewart-Biggs was assasi- 
. sinated on July 21 by a land- 
.mine explosion under his car 
outside his home, near Dublin. 
12 days after taking up bis 


appointment. The Provisional 
IRA claimed responsibility for 
the attack. 

Mrs. .fane Ewart-Biggs said 
yesterday that she wanted to 
ensure that something construc- 
tive should come out oF “the 
grotesque act of vandalism 
that destroyed her husband. . 

Her involvement in the fund 
was designed not lo com 
memorate her husband's name 
but to make a lasting contribu- 
tion towards the achievement of 
the ideals in which be believed. 

The fund, which has already 
been launched in Ireland, in 
eludes among its sponsors. Dr. 
Garret FitzGerald. Irish Foreign 
Minister: Cardinal Conway; Mr. 
Jack Lynch. Leader of the 
Opposition Fianna Fail: M. Leo 
Tindemans. Prime Minister of 
Belgium: M. Maurice Couve de 
Murville, former French Prime 
Minister; Mr. Anthony Cropland. 
Foreign Minister; Mr. Edward 
Heath; and Mr. Aferlyn Bees, 
Home Secretary. 

The appeal has already raised 
£7.000. mainly from small i-on 
tributions. and Mrs. Ewart-Biggs 
said it was hoped to award the 
first prize in autumn nest year, 


_Joint TUC/ CBI campaign 
to improve exports 


BY OUR SCOTTISH CORRESPONDENT 


TRADE UNIONS and em- 
~ ■ • plovers in Scotland are to 
* undertake a joint campaign 

- - to increase export competitive- 
-."ness by improving the quality 

- or manufactured goods and 
meeting delivery dates.. 

This was agreed yesterday at 
...._. a meeting in Glasgow of the 
Scottish TUC. and the CBI. 
Afterwards both bodies said 
they had talked widely over 
economic problems and would 


meet again to discuss specific 
issues and the possibility of 
joint initiatives to solve them. 

However, they agreed that 
(be recession in Scotland had 
probably not yet bottomed out, 
and unemployment would get 
worse, and that there was a 
need for substantia! new 
investment in manufacturing 
industry and a need to take 
every opportunity to improve 
expert performance. 


Sedco drilling will cut 
Pembroke unemployment 


SEDCO 707, the new semi- 
submersible oil drilling rig. will 
arrive in the Celtic Sea within a 
few weeks to start drilling npere- 
tons for oil off South-West Wales. 

As many Welshmen as possible 
now on the payroll of i he rig’s 
contractor and joim-mt ner. South 
Eastern Drilling Company, are in 
be deployed on Rcdco 707. tititl*.* 
thn remainder of the unskilled 
and semi-skilled lahour required 
for drilling operations will he 
recruited from South-West Wale*. 
• ‘ This is important for West 
Wales because the unemployment 
.rate in the rig's base area — 
Pembroke Deck — i? currently 
running at more than 13 per 
cent., making it one of Britain's 
worst employment bfackspoL*. 

Sedco 707. recently completed 
and commissioned at ihc Avon- 
dale shipyard, Nw Orleans, is 
being mobilised io dr'll its Jim 
well for Shell lU.K.) Explore! inn 
and Production, on Block MS' >5 
— about 20 miles oil the mouth 
or Milford Haven. 

The self-propelled rig is being 
accompanied by ? 22. WK' hp 

..supply ship. Jon. -its transatlannc 
crossing which is expected to take 
about 25 days. 


Base management and back-up 
services for the drilling operations 
are to be provided by Shell's 
agent, the offshore division of 
Marine and Port Services, which 
v.-'ll operate Shell’s 1 8-acre 
supply base at Pembroke Dock. 


BR sales drive 
in Scotland 

BRITISH RAIL is starting a 
sales campaign in Scotland in an 
effort to gain more business far 
the Inter-City service. During 
tn^ next four weeks more than 
SCii companies in the Glasgow 
arr-a ' 1 1 !>« 'luestioncd about 
i heir travel needs. 

An exhibition train, which won 
export orders worth £5.5m. for 
Brilain recently in Eastern 
Europe Huns an extensive tour 
of Scotli.-h cities from Glasgow 
tn-day. The train features the 
largest mobile exhibition of hi- 
fi equipment. 
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Gold Mining Company and Colliery Reports 
for the Quarter ended 30th September, 1976 
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HARMONY GOLD MINING 
COMPANY LIMITED 


BLYVOORUITZICHT GOLD MINING 
COMPANY, LIMITED 
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OPERATING RESULTS 
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FINANCIAL RESULTS IROOO'sl 

Working profit: Gold 
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•Adjustment io respect of previous financial year. 
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DEVELOPMENT 


Quarter ended 30.&197C 
4 9 54 metres 
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Channel 



Samofcd 
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Quarter ended 30.9.1976 
S TOD metres 

Advanced 
on Reef 
Horizon 

Reefs Metres 

Basal 279 

Leader 842 

Totals and Averages: 

Quarter ended 
309.76 1 121 

Quarter ended 

These values represent actual results of sampling, pa allowance having been 
made far anv adjustments which mar m necessary vmen the ore reserve estimates 
are made at the end oi me financial year. 

DIVIDEND 

In an announcement published In the Press on 14th September. 1976 members 
were Informed that the d-rectors hid decided that the company would n« Pay a 
dividend for the half-year ended 3<Jlh Sotember. 1976. The decision was necessitated 
mainly ar tne adverse effect the declining gold once experienced during recent 
months had had dn the company's cash position. The company S cash resources 
have to be conserved at tms time >n order Co permit operating flexibility In tnc 
even; of further decreases in the Oner of gold, and also to facilitate the completion, 
of the capital expenditure programme required to Increase the productive capacity of f 
the mine. 

CAPITAL EXPENDITURE , _ 

There are commitments !c- cap.tal g.>pe diture amounllno the _R4 2B3 > opD. 
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EAST RAND PROPRIETARY MINES, 
LIMITED 


R1 T 205 
R4-376 


ISSUED CAPITAL: R3 960 OOO In shares of RI.OO 
REPORT. OF THE DIRECTORS FOR THE QUARTER 
OPERATING- RESULTS 
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each. 

ENDED 30 TH SEPTEMBER. 1976 
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Advanced 
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DEVELOPMENT 
Quarter ended 3M.197I 
4 535 metres 
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Quarter endud 
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30-6.76 
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6J 
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14 

' BT 
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67 

58 
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1.17*' 

- 12 
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These values represent actual results of sampling, no aAowaooe having - -been 
made for any atfustmants whkA may be necessary when the . ore ntcenre estimates 
are made at the end of the financial year. 

CAPITAL EXPENDITURE 

There ere Commitments tor capital expenditure amounting to R3 598 000. The 
estimated total capital expenditure for the remainder of the current biunctat year 
Is R13.1 mHltoa. • 

For aiid on: behalf of the board. 


4tts October. 197(1. 


D. D. WATERMAN 
fc S. LAWRENCE 


Directors 


CITY DEEP, LIMITED 
CONSOUDATED MAIN REEF MINES 
AND ESTATE, LIMITED 
CROWN MINES, LIMITED 


Q Barter. ended 30.9.1976 
2 755 metres 


DEVELOPMENT 


Quarter anted 30.6.1976 
3 264 metres 


Gold . Channel 


Reefs - 

South ....................... 

CQFitoo*n» 

Main V 

Main Reef Leader 

Totals and Am r maiv 
Quarter ended 30.9.1976 - 

Quarter ended 30^.1978 - _ _ . . , 

These nioas .reoresenc actual results at sampling, no allowance basing been made 
for anyfidto stii ie uis which mar be : necessary when the .'.ore reserve estimates are made 
it. trie and of the -financial roar. ...... 

CAPITAL EXPENDITURE 

Thera are eomniKnierrts for -capital expenditure amounting to R1 280 000. The 
estimated total capital expenditure for the remainder of (he current financial year 
.1* RS67 000 . ' 

. GENERAL ' 

As announced in the Press on 17th September. 1976. a fire was discovered 
underground m 75 level In Herculas Lower Workings. East Section, "on 14th September. 
1976. TMs resulted In -a lam at approidmatelv 5 000 tons over a period of 9 .davs. 
A dalm wHl be submitted to the company’s Insurers. 

For and oo behalf, ottha board. 

■ r. s. Lawrence fChaJrmam 1 

.. . D. OI WATERMAN. / Directors 

5B» October. 1S7S:' . r ... 


(Whollwowned subsidiaries of Rand Mines Properties Limited) 
CONSOLIDATED. REPORT OF TH E DIR ECTORS FOR THE QUARTER ENDED 
mere are cotnmnnrpi) ,c- L«,.;di vime ,muH<n>i-, > — ... — ... TIW 30TH SEPTEMBER. 1976 ' 

estimated total capital expenditure for the remainder of the current financial year hj fMINMS. OPERATIONS ONLY! 

R17.5 million. 


OPERATING RESULTS 


GENERAL , 

The decrease m uranium profit is oue to the fact that uranlum saies. nave ; . 

proceeded at a reduced temoo and no soetial sales were made from the stockpile. ; ore milled fti: : 

. Gold produced (kg': ., 

For and on behalf at the board. , Yield >g:v: 

p T ytATf * i Revenue iRjt mHksdlr i 


Quarter 
ended 
30.9.1976 
220 OOO 


Quarter 
ended 
30.6.1976 
230 000 


5th October. 1976 


d. t. watt j Directors I Cost iRi milled): 

D. D. WATERMAN I Dlrcctjr * [ Profit.iloSSi (Ril milled h 


DURBAN ROODEPOORT DEEP, 
LIMITED 

IS5UED CAPITAL: «2 323 ODO .-i shares of R1 .00 each. 

REPORT OF THE DIRECTORS FOR THE QUARTER ENDED 30TH SEPTEMBER, 1976 
OPERATING RESULTS 


, Revenue >n00O'*>' 

! Cost iROOO'Sl! 

i Profit iIomi (RDao'ii: 

1 FINANCIAL RESULTS IROOO'sl 
i V.'crfclng arofi: Uossr Gold 
Sundry rrvenue’iex'pendlturei Caen 
Sune Assistance claimed 


Provisions far ttie three mines' closure costs 

Profit?) Loss > before taxation and State's share 

of profits . . 

Taxation and Slate’s shore' of Dr oft clover - 
. provision) 


Geld 

Crc milled •:*: ... .... 

Gold prcd-jced ‘kg- 

Yield 'll'. . 

Revenue *R : milled 

cost <r: milled' 

Profit <Lcssi -Rt milled): 

Revenue HOOO'sr 

Cost I ROOD'S" . 

Profit iloss* ■ ROOD'S): 

Pyrltc 

Pvrifv concentrate so'd Hr 

FINANCIAL RESULTS rPODO'sl 

Wording pronli'lass' — Geld 

— Pyrite 

Sundry revenue 'net 

* ate Assistance claimed 

Prcht'icss 1 before taxation and State's s'! are 

of arofit ........ 

Taxation and State s snare Of profit 

Profit 'loss' after taxation ar.d State’s Share of 
profit . . 

Capital cxpend-ture 


Quarter 

30.s!l976 

519 ODD 
2 114.1 
4.0T 
12.70 
16.93 
14.281 
6 592 
6 811 
rz 2191 

8 000 

Rl2 2191 
R76 
R91 
R1 248 


Rf 104i 
R — 


DEVELOPMENT 
Quarter ended 30.9.1976 ~ 

060 metres 


721.6 

767. j 

. 3.28 


.10.87 

. 11.79 

16.68 


i&fll 

a.soi 

2 392 

2 712 

3 670 . 


(1 2781 

I528i 

VHIt 278) 

: Rt528> 

R(95) 

' R47 

RI 169 

S624 

' RI2041 

' R14S 

. R810 

R — 

RC1 014) 

-'8143 

RIT41 

: . J«» 

R11 0001 

'•-•.Rt'id' 

BWI 

• R7 


R«S3I 

mo 

. - R34 


Quarter ended 30.6.1976 
I 339 metres 


R261 
R — 


Advanced 



Channel 


on Reef 

Sampled • 

Gold 


Hwtm 

Value 

Width... 

- Gold 

Metres 

Metres 

. 9*t 

cm .. 

cm to t 

279 

216 

2.8 

154- . 

43d 

3 



e > 

. * ‘ 

. 192 

122 . . 

3J 

-195 - 

.•688 

' ? Sj - 

-•96 • 

4.1 .- 

: 98 

-399. 

569 

434 

3-3 

153',' ' 

500 

772 

6S7 

3.7 

.110 

. 402 


« : Profit. g. wsi fitter taxation and State's share 

Quarter, of profits 

ended ] 

30.6.1976 ; Capital exiroiidltwe ... . .- 

. State loan repayment 'laveroravisioni 

471 000 sale of mining assets 
2 043.7 | 

4.34 
14.96 
18.05 
.3.01' . 

7 057 1 

8 306 ; Reefs 

<1 449 1 ; inner lev 

__ | South . ' 

4 709 i Main Reef 

„ Pyrite Quartnie . . . 

Ri, 449i ! Totals and Avcragos— 

J Quarter ended 30.9-76 

IS (Quarter ended 30.6.76 

Ri 559 | These values represent actual results of sampling. .... 

„ CAPITAL EXPENDITURE *' 

There are no commitments for capital expenditure. 1 

„ . GENERAL 

Mining Operations . ••••* , 

The above results are In respect of the companies' mining operations' onhr and- do 
) not Include the results or any property activities or orovistan for nan-mlnlng taxation. 

/ _ Although underground mining operations were suspended* at Coendldxted Mato 
Reef M.nes and Esute. Limited on 22nd August. T975. the above consolidated, figures 
Indude name gold revenue received by that company. 

Costs - • 

Cods Include R498 152 IR2J6 per ton m filed) Ir respect of obsolete and -red and ant 
stores written off and additional amounts set aside to- meet estimated damp .vegetation 
and water pollution control Tlahlllles. ' • • 

Su s pe n sion ol underground min Log operations at City Dean. United and. Crown Mines. 
United 

As the result of the withdrawal cf State Assistance from i at October. 1976 and 
the clamant tew orica of gold. City D«p. U mi ted and Crown Mines.- Limited will 
■educe their scale of operations from 1st October. 1976 by. about- one half as bn -InUiaJ 
scop towtrds a sutnens'nn of mming, operations. ' 

Provision for closure costs ol the three mines ...... 1 

Provlv'eite were math* in the a uarter by an three companies- tor certain -closure . 

_ costs eompfjs'ng inter alia, demolition of foondatless and Btrucior?* making sate of i 

Tiy> for .mv adiuttracnts wn.>-n m.av se r-cessarv wnen the ore reserve estimates . auteroo workings, restoration of surface areas and updating of survw. records.’. . r 
- made at the end of rhe fteanT.ii via- i - For and on. behalf of the board. ] 

CAPITAL EXPENDITURE 

Tuer? jr? comm-.rmfr:, ).,r ud :ii rvpe.-pourc amo»n-.ing to 146000. The 
.timatmd total camtbi evpord'fj-s for -h? rcmainde- of the 'current financial year 


6300 


Quarter ended 30.9.1976 
6 414 metres 


DEVELOPMENT 
Quarter ergeti 30.6.1976 
6 7E0 metres 



Advanced 
a" Reef 
Mar; con 

Sampled 

Gold 

value 

Charnel 

W'dih 

Gold 


Me'res 

Metres 


Cm 


Kimberley . . . . 

. . . . : 709 

1 563 

4 8 

97 

470 




- — . 

ww 


Totals and Averages: 

Quarter erdfid 30.9 I9TS 

: t:s 

1 S63 

4 P. 

97 



1 9E0 

1 578 

3-0 

103 


These values rorretert 

actual results at sampling no 

allowance having 

been 


ft. S. LAWRENCE iChalmun) 
□. -D WATERMAN 


Directors. 


fisno 090. 

GENERAL 

i an anrciir»ccr*?nt O'lfifisfiet; .r ;h : press on 20th August. 1976. memoeri 
»rc rformed that .n nr* c‘ the cert n-j.-.g irercases In warkirg costs and aw tow 
gold price it had t?en detip^d wmaarar.ly to curtail long term development work 
and reduce cxoital evoenditjre v.here-.'er passible. This has resulted in a reduction 
during Lie Quarter of some 87 White and 4S4 Black emotowes at the mine. 

For and on behalf a* the board. 


--f «>-rn*ier 1976. 


0:tobe: '.9T6. 


R. S. LAWRENCE iChalrmanl | 

N. A. HON NTT i 


Directors , 


Note* ; >. ' 

GaM development values quoted herein repre sen t actual results of sxmpllqg.' 
no. allowance having been made for -MV . adjustments wMdi may be necnaerv 
when csSImstino ore r es a r ves at UM. axM of the respective flnandaf years. 
Alt financial figures are soMect to audit- - : "" 


494 444 


RI 892 753 
' 382.8 

R4 631 
■ . Ft 26 018 
- RT7 tMI 

RI 915 544 
R18T666 

RI TS3 87R 


R25 762 
K — 


469 699 


WELGEDACHT EXPLORATION 
; - r * COMPANY, LIMrTED 

StPW OF f 'TOe L D HttCTORS ^FOR J ?MIE r * a UA RTER*EN D TH ^PTEMBER 
1978 ON THE OPERATIONS- OF THE COMPANY AND ITS WHOLLY-OWNED 
, - r SUBSIDIARY •■••••• r ' 

. Qnprter Quarter 

• ... e nde d -' ended 

OPERATING RESULTS' . U . * JMJ-T976. . . • 30.6.1976 

Tons sol d —metric ............ ' 

FINANCIAL RESULTS 

Working profit .• .-; ...» 

Working profit- cents per ton 

Net railway revenue - . . 

N«t Sundry- revenue •' ... - — ' ' 

Oebentarc .and lean) interest .... 

profit ' sefSre TAXArtoN 
Ttofifton;-. .- ■■ - y.- v -+ 

PROFIT - AFTER WiX ATIQW . . . ■ . . ‘ 

Capital expenoftiirr '■ \ 

DrfWng and exsioratloa Unci. In-' 

sundry ex p ef utitarel ■ " 

Dividend declared . -. 


R8S1 P26 
181., 
R61 41 
RI 28 153 
Rf7 832 


RI 033-569 

RI 88 no 


R845 459 


. R461 T« 

. R12.M 
RS4S 442 


... . • CAPITAL EXPENDITURE „ 

There ire -comraiwieptak- tor .tr ->eidtture amounting to RI 71o 6CS 

-GENERAL 

' , increased profits were earned ouruia the wurter a* a result o* ti»o Increase 
In. the price of eo- g^fid Id July, 1976. ^ ^ ^ ^ ^ ^ bMrd 

' ' T: \ ■ ' A. -A. SEALEV (Chairman! 


5th October. 1976. 


N. ZOtEZZI 


| Direct on 




WITBANK COLLIERY, LIMITED 

flrtusa SEPTEMBER, 

TR76 ON THE OPERATIONS OF THE COMPANY AND ITS WHOLLY-OWNED 
SUBSIDIARIES 


OPERATING RESULTS . | 


Quarter 

4Pxfad 

NJ.1976 

Quarter 
ended 
30 A 1976 



- 1 661 829 

1 544 5f 6 

FINANCIAL RESULT? - 
Working profit 

Working profit CWrtt par ton -. 

Net sundry revenue (expenditure! 


’-.RB 820 909 
• . 530.8 - - 

. ft (350 8721 

R3 329 1 34 
215.5 
R»631 tS7) 

TROFfT BEFORE TAXATION . . 
Taxation - 


Rfl-470 037 

R20 

R2 697 247 
R — 

PROFIT AFTER TAXATION ' 1 . . . 

- 

R6470017 

R2 697 247 

Zadfal expand* Lire .' " ...s . . 

Exobrorfon 'expenditure - 

Dividend ■ declared- 


W4 218 6*7- 

RT3dPS 
. R177100 

R4 560 642 
R1J7 505 
'R — 


' J . DIVIDENDS . 

Dividend No. 140 of tl 5 cents per share was declared on 9th Aunust. 
1976 payable on or about 13th Septe m ber. 1976 (o shareholders registered on 

20th Ajmust. 1978. CAPITAL- EXPENDITURE " 

There are commit m ents fer caoltal ■xoenditnra amounting to RZS 373 OOO. 
of which an amount ohRiS 473 787.1s atirfhutebfe to the Duvha Power Station 
Colliery. .' ' ‘ • 

,. . . GENERAL ., 

The. Increase in the profit lor the cuartar was' due W — ^ 
revenue from thejlrst full, quartet; of low ash coal desoaRhes to Japan: 
the Increased cofi) pffre which came Into effect, on 2nd July. 11178: 

Increased sales of- 116 873' metric, tons, and •' 

premiums of Ri 463 (507 received on exscirt sttlpments other than low ash 
coal. Such premiums are received at Irregular Intervals and mar not 
wholly relate to the quarter In which the receipt Is- reported. 

' For and on behalf of the board. 

■ A. A.-5EALEY (Chairman >' rvrectors 
R, B. MACGIiLfVRAV f. Directors 

5th October. 1976. ■ ' . - 


Copic i ./ tfiese quarterly reports are obtainable from the United Kin fidom Registrars and Transfer Agents. Charter Consolidated Limited : P.O. Box No JOB, Charier House, Park Street. Ashford, Kent TX24 8EQ 


- - Quarter 

Quarter 






30 6.1975 


067 000 

543 000 

1 .i 


3 056.9 


. : 540 

£.63 

k 

1 8.18 

1947 

24.06 

22.67 

• 

is.sai 

13.29) 


8 460 


“ 

, 11 239 

12 311 


- <2 7491 


i.'. 

. RCZ7491 

R12I 

Htl 736> 
R154 


EX 673 

-R3 254 


R4S ' 

RI 672 

V . 

R(132> 

. P64 

i. 

: RI 67 

RI 60S 


K2 138 

R2 082 


. R — 

R19B 

. • • 

- (R17) 

R9 

j -1 


Horkon 

Sampled 

‘Value 

Width 

Gold 


metres 

: metres 

git 

CRT 

cm.g.t 

1 L 

118 

. .117. 

- 11.7 

125 

1 453 

. .*■ 

23 

.15 

13.6 

117 

1 594 


147 

-135 

6.9 

81 

557 

■ ^ 

6 . 

.. _ — 

— 

— 

— — 

! r 

292 

.. 267 . 

B.B 

102 

1 Oil 

’ *: 

280 

. 249 

' 8.7. 

■ 84 

727 

j 


S )>- 

« j-.:. 


5 r 

i V 


! * 

■i 

V 


r Eif 

j r *4 





1973. The Reuter Monitor starts. 
Instant information on world-wide 


keyboard-controlled video terniinaL 
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125 years of last^ accurate reporting. 


1 


, 5 
•H, '*-• 


• 

Siftf.-. 
i-jpX 

V 

W-i 

: S Mitt 
1 , 

I [ tor;'*; . 


L . 



26 


The' Financid/.TiiiiK ^Wediesday Octoher v 13 :i 976 


INTERNATIONAL- FINANCIAL AND COMPANY NEWS 


Guatemala The Hague increases stake! Company 

withdrawal . # « • ■#¥» i 

by saga in former Smger offshoot 


STOCK MARKET ROUND-UP 


OSLO. Oct 12. 

SAGA PETROLEUM, Norway’s 
Industry shipping finance 
■' bached oil company, has re- 
linquished its 25 per cent, 
•'-stake in a Guatemala ccmces- 


arises from 
old ruins 


BY MICHAEL VAN OS 


AMSTERDAM, Oct 1 2. 


THE DUTCH Government has pany is a subsidiary of AML Dis- stood, discussions are already in 
raised its stake in Tealtronic trlbutors in the U:K. progress. 

Nederland, the former Singer A statement put out by Teal- The Nijmegen company, which 
sion area to its two partners in i office computer manufacturer tronic to-day said that the reason currently employs about 450 
the concession— Baste Re- 1 from 40 per cent to about 70 for the enlargement of the State people, manufactures office com- 

i r »■ ■ .! ..... A I £ mitaiv <v.ni_l_ rAHUBH 


sources Internationa! S.A. and 
Shenandoah Oil Corporation. 
-Shenandoah, operator for the 


last wnk February. 1975. only d^sbefore «™ a “ r „ s „ay 

that it would develop the 1 - - Th “ nnm 

- Rnbelsanto field in the area. 

Shenandoah and Basic will 

■ Uli _ _. v 

work, merely issued a two- 


participation was that the finan- puters mainly for foreign 
ciai involvement of the State markets as well as computer corn- 
required its view to have a ponets This month, the company 

will start production of tine 
of an 


divide Saga's stake 50-50. In 
return Saga is 10 gel 5 per 
cent of all future production 
from the area, whether from 
Rubelsanto or from any other 
commercial find that may be 
made there. 

The move is in line with 
Saga’s decision to give priority 
to investment on Norway's 
Continental shelf, and to cut 
down its engagements abroad. 
To date, the company has 
invested some Kr.70/80m. i 
(£$/9m.) in prospecting on the 
Guatemala concession. 


per cent. 

The Economics Ministry, which 
rescued the company in 

. _ The companv also said that printers on the basis of anj the 

the U.S. Singer Company finally - r j, e directors Mr A_ American licence. i Corpora^on 

closed its gates for the last time. ^ 0 d gers , had resigned for health The Government is nor pr&j counter 

ra » sams & or,on 

paragraph statement on the move Slf n M r r °r 

The Hague to-day. it said * « r ' ^ w ® utler and 

director 


NEW TORE, Oct. 12. 

A NEW public company Is 
expected to emerge next week 
from the rains of one of the 
greatest Insurance company 
scandals in US. financial his- 
tory — the collapse of Equity j 
Funding i three and a half years 
ago. 

Next Monday the Securities 




ROME, October 'V[*. •* ‘ 
rates; 


BY DOMINICK J. COYLE 

MINUS SIGNS predominated on about the lowest it. has readied mett! in vln^est --- 
the Milan Bourse to-day as the" In almost two decades. . ‘ increase- by two-tturds in. • 

overall 
ously close 


n Bourse today as the in almost two aecanes. . *- - • 

index hovered danger-- .* This latest downturn reflects withholding tax on. 

. ..ose to a 20-year low in 0re than the general 
after a week-end when the economic and political uncer- ' But news of the 'increase ».„■ . 


nrammy laxitrr « WtttJR-tMlO WUKU IQB economic tum.. titiuusiH - uuwi- -- 7 ; ■ ’ 

and Exchange Commission is minority Government of Sig, tainly. In particular, the mazftet ilSSi 

expected to aprove trading in jciulio Andreolti - announced its has reacted strongly ; to a ? ----- 


the former 
who 


remained with tbe company. for ,he f0 ™ er Singer, eontinuins 


New company 
for Imetal 


in 1UC Iinfeuc w-uoj. at amu ,*r n 

the decision has been made since 
the intention was that “a link 

would shortly be sought with a T liTtS’Zn, to maintain produStira with sub- 
similarly-oriented company. This stantial State funds, when 

is regarded a condition for the Tealtronic was brought in at the 

^,^ unceot Tealtn,nU: s? ” last —*• 

weaenana. course of business 2 t Tealtronic. 

Last year, when the Dutch xt preferred to find a partner wbo ROLINfVb 

Government baled ont the in p , ace of the Government KULIWUU 

Nijmegen Company, which is would be able to Inject money DUE TO an error In transmission, 
located in a high-employ meat into the company, attract funds the Rolinco share price appeared 


area, it brought m to carry out and brine in more new product as FIr. 183 on this page yesterday. = 

the management* a company lines. The idea Is then to sell It should have read Fls.l3S: last! 
called Tealtronic, based in Swit- off part of its stake to that com- night’s Amsterdam closing price 
zerland. British-owned, the com- pany with which, it is under was FIs. 136, down Fls.2. 


phony insurance policies and 
loans which brought Equity 
Funding to Its knees. 

The reorganisation has been 
com Dieted under chapter ten 
of the U.S. bankruptcy laws 
under which control of a com- 
pany passes to a court- 
appointed trustee who tries to 
reorganise the company and If 
necessarv sell assets to pay off 


PARIS. Oct 12. 

THE IMETAL SA Group plans 
to create a uew holding com- 
pany, as yet unnamed, to re- 
group the sales activities of 
group members Imetal, Penna- 


Orders decline at Sulzer 


BY JOHN WICKS 


ZURICH, Oct. 12. 


J SATISFACTORY results are ex- almost all Sulzer- product lines in the Middle East and West 

roya SA and Cle de Monta in .pected by the Swiss engineering according to the company, with Africa. 

. „13 countries, a group spokes- . company Sulzer Brothers. Win- the high Suiss-franc rate aggra- - in the boiler and nuclear- 

4 . man said. • terthur. for both the parent com- rating difficulties. While a num- energy equipment fiela as a 

Imetal will have a majority -pany and tbe group this year, it ber of uncertainties attach to whole", orders bave fallen in 1976 
", holding In the company which j Is announced in a letter lo share- the future development of the so far due to delays in realising 
. will arm to reinforce the poten- I holders. Production levels are economies of industrialised major nuclear power projects, 
tial of the sales network which ihigh at group plants due prim- countries. Sulzer expects a “cer- Orders were also below 1975 
already exists rather than set tartly to orders received In the tain backlog demand" in the levels for heating, air-condition- 
up a new one, the spokesman j previous year. Jr the first nine capital-goods sector. inn and sanitary installations 

i months of 1976. consolidated Business development this year owing to the building crisis in 
j pHors-received volume was of in the Sulzer group has varied Switzerland, although Sulzer 

■ Sw-Frs2.6bn. compared with considerably according to pro- continues attempts to build up 

| Sw-.vrs-2.Sbn. for the same period duct. In the diesel-engine sector, foreign business here. 

last year, although turnover — for example, sales of marine en- n ? 

of an unspecified value, but ex- gines dropped owing to the lack Orders were below expectations 
ceeding orders received — showed of new shipbuilding starts, while for weaving machinery, of which 
a rise over 1975 figures. demand for stationary engines Sulzer is a major world manu- 

Com petit! on remains extremely increased, promising business facturer, but business is expected 

■ hard on world markets for possibilities existing particularly to improve in the coming months. 


said. Reuter 


Chausson stake 

S.A. DES USINES Chausson 
bas acquired a majority 
interest in Societa Tesla Radia- 
tor!, near Turin. Terms were 
not disclosed, according to 
- AP-Dow Jones. 


Althongh it is not unique for 
a company to emerge from 
chapter ten as a public com- 
pany. It is unusual. Most such 
operations end in the liquida- 
tion of the bankrupt company. 
Orion Capital promises to be 
one of the largest chapter ten 
corporations to emerge from 
such a Sling as a public com- 
pany. 

Shareholders and other un- 
secured creditors of the old 
Equity Funding trill get Orion 
Capital common stock. The 
biggest Orion shareholder will 
be Fldeliiv Corporation of 
Richmnnd Virginia with around 
10 per cent, of the equifv. 
Fidelity Coruoratlnn is the 
narent contoan* of the U.K. 
Fidelity Life Insurance Com- 
nanv which the Octjartment of 
Trade moved last year lo put 
Into liquidation. 


in the Italian political aiMome cation, could in fact be relatively ^ OT( j tytygg. 
f but by no means all) of it speaking more cosmetic, thap TV oag. ry hHiR-gra" 
translated into tentative steps to* real, although .Sig... Gmnni:^ n j£. /per. cent. • 
wards creating national economic Fissore, the national president-. The fundamental " defi&etf^.V. 
equilibrium— it is hardly surpris- -of the Italian Stockbrokers’ , of ^ Italian -capital ja»^ • ' 
ing that share prices have t&. Association, this morning cabled. .apart, ;.tfie Stock ExctorngeBi-";, - 
acted in kind. '• the Prime Minister directly pro- industry as a Whole throng!? ;. ... '■ 

The Milan market closed yes- testing against “untimely .sod- Italy, "is suffering from long-** I- . 

terday with prices more than oae- T unproductive action. uncertainty about ' the intot-* 1 .--: 

fifth off from the 1976 -high Given that tbe market waS on political situation, the* • 

reached last February; put an- the way down anyway, reacting of a comprebenslve-progra^^... 
other and . currently more to the continuing of the post- of .national econo mlc-. and a 
telling way. the Index was just . electoral political uncertainty, a plan ni ng and, just now.: , 
over 2 percentage points above reassessment of the exact scale absence of anything' approSj, 
this year’s low on April 12.; of -of industrial recovery under way ing to an adequate rate of : 

38.80 and that, in fact, -was just and the sharply upward move- on capital employed: 

. . ' " ’■ >- . •- >"■ 
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Rppord profits 
at Dana Corp- 


Holzmann confirms gloomy reports 


BY ADRIAN DICKS 


BONN.OcLia^L 


PHILIPP HOLZMANN, the West realm of private housing, mainly projects. In the first ■ of -ttai::. 

German building and.- civil en- individual houses. But there was DM3bn. harbour being huHL^--' . .• 
gineering contractor, announced little sign of any strengthening Dammam, Holzmann is Iptff-r. - r - ' 
results to-day for the first eight In demand for industrial new an intefnational consorttunx- 
months .of this year, which con- building, and a further weaken- construction . companies. : 

firm the gloomy re ports coming ing in construction investment oh second is a hospital .cbnitf -'tf 
in from- other sources about the the part of the Government and being built at Riyadh, wit!-;. ' * ' 
continuing doldrums in. the con- public sector. ' Holzmann is the sote contract;- in- 

struction sector. But the. com- In spite of this Holzmann — Mmosai maintain^:' 
pany say a slight overall.; tm- saw a 2.1 per cent increase in its 

provement in its fortunes, thanks overall domestic order book, and P® r uaaa u sn ®f?. oiviaentr- - rC r> 
to Its involvement In two very only a slightly net decline of 1.4 1975, and warned shareh'otf j IfjxGl tw 
large projects in Saudi .Arabia, per cenL. or 300 men, in its to-day that no further hnpri MIO DAV 

Holzmann experienced a fan in domestic labour force. . men t can be expected for l! 

domestic completions of 11 per The brighter side of the picture In of lhe u «!• . 

cent between January and was in overseas activity. Cora- ^ ^ overseas the rmrio * 

August this year, from DMl.lbn. pletions rose 45 per cent to acme ved overseas, tne comp 

to DM! bn f£248m ). There was DM4R9m„ thanks to work.in hand «ve position in West Germani r, 

some increase iri activity In the on the two large Saudi Arabian expected to remain tough... * 
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By Rev Levme 

HELPED BY a powerful per- 
formance in the fourth quarter, 
when pre-tax profits rose by 
79 per cent-. Dana Corporation 
ha« reported record profits of 
S16!im. for the year ended 
August 31, 1976. Thus eitrnings 
per share of $3.05 heat the 
nritrlna! forecast of 32.50 mad* 
la-Jt December and are just 
abmc the June forecast 

As the U.S. car and truck 
industry mime out of recession. 
Dana's earnings showed an 
unwards trend. Fourth quarter 
sales bucked the seasonal 
pattern and rose by Sfl ner 
cent, to for the best 

quarter! »• pertormenee. 

Overall, sales were up hv 
26J3 per cent, at Sl.44hn. With 
avem«e eanaeitv i»* ,,s ss»t«'» 

reaching nearly four-fifths by 
the year-end nr oh is rose hv 42 
per cent. Aftertax earnings 
were 8S92m. against $62^m. 
last year. 

The feature of the year was 
the strong performance in Ugh* 
axles. These normally arcount 
Tor just over a quarter of total 
sales hut In the past fisral 
period made up nearly two- 
thirds pf the total increase in 
sales. 

Looking into lhe current 
year Dana's chairman. Mr. Ren 
McPherson, savs. “ With a 
continuing expansion or the 
economy the heavy truck 
market continues to grow 
while light trucks will be 
strong. The service parly area 
Is solid and Dana's industrial 
market is growing dramatic- 
ally and although this is a year 
of many labour contract 
negotiations, we Mill hare 
confidence that It will be a 
very good year.” 

Sales in the first month of 
the current year are up on the 
previous year despite the 
strike at Ford, which accounts 
for about Jfi per cent, of 
Dana's turnn\er. Stocks are 
hiaher than last vear all hough 
there is no increase in debt. 


Merrill Lynch upturn 

MERRILL LYNCH an non need 
net profit or 49 cents a share in 
the third quarter compared 
with 2$ cents previously, 
reports AP-DJ. 

Net income was $17m. 
against SB.tlni. Revenue S256.#m. 
against $20S.3ra. 

Nine mouths* net income 
S80.3m. or 32.27 a share com- 
pared with $7Um. or S2.05. 
Revenue $X22.3m. against 
S73Km. 
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Glen Anil suspended 
after shares tumble 


BY RICHARD ROLFE 

SHARES IN Glen AniJ Develop- 
ment Corporation, South Africa's 
btggest township developer, were 
suspended last Friday after 
hectic dealings on the Johannes- 
burg Stock Exchange, where the 
prices tumbled from 90 cents to 
37 cents in about three hours on 
■disclosed volume of 130 .TOO 
shares. The main reason for the 
suspension seems to have been a 
liquiditv crunch within the com- 
pany and talks are now going on 
between the Board and repre- 
sentatives of the six major 
creditors, under the chairman- 
ship of Mr. Louis Shill of Sage 
Holdings which controls the 
biggest shareholding in Glen 
Anil apart from the controlling 
Rubenstein family - 

The other problem for Glen 
Ami this past week, which has 
seen the publication of its report 
and accounts for the year to 
June 30. 1976. was the qualifica- 
tion of its accounts by auditors 
Kessel Feinstein and Torch. 

They observed that “having 
regard to the prevailing condi- 


tions in the township industry 
and property market, we are 
unable to express an opinion as 
to whether the land for future 
township development and land 
and buildings are of the value 
stated in the financial state- 
ments." 

Glen Anil’s statement of 
employment of capital shows 
township land and buildings at 
RS6m„ up from RGSm. the year 
before, out of the balance sheet 
total of R143m. 

The auditors evidently con- 
sider this figure dubious in cur- 
rent circumstances. On the other 
side of the balance sheet, capital 
employed includes long term 
liabilities of R73m., up from 
R49m. on the previous year. Yet 
the group only made R0.2ra. from 
tradiag last year, and so there 
is an obvious question over 
whether it can meet interest pay- 
ments let alone reduce outstand- 
ing -debt 

Six banks involved. Ned bank, 
Barclays, Standard, Trust, Sen- 


JOHANNESBURG, OcL 12. \ 

bank and Rand Bank. _ are; 
expected to give a sympathetic! 
hearing to requests for additional j 
help. Judicial management can: 
probably be ruled out . and ! 
Instead, the banks are expected i 
to roll over some loans which | 
mature this year and to supply j 
working capital. They may also i 
call for some management | 
changes and for progress reports ] 
on the group's development , 
projects. 

Ultimately the salvation of 
Glen Anil and of other township 

developers like Jesse! Properties, 
which is under judicial manage- 
ment. can only come from 
recovery in the property market 
which would enable these groups 
to move some of their land stock. 

But there are few signs so far 
that any general recovery will 
be possible in the next 12 
months. At present, it is doubtful 
whether Glen Anil's 7.5m. shares 
in issue are worth even the pre- 
suspension price in view of the 
debt level and weak trading 
position. 


CBA funds increase by 24.8% 


GROUP STOCKHOLDERS' funds 
of the Commercial Bank -of 
Australia increased by 24.8 per 
cent, to SI 19m. during the year 
to June 30, 1976. S11.9m. of the 
rise being attributable to the 
1975 new issue and Sll-Sm. to 
retained profits, it was stated in 
London yesterday. 

As previouslv reported, group 
operating profit after tax for the 
year rose from S11.7m. to SISm.. 
the equivalent of 46 cents per 
ordinary share. 


In the group annual report 
and accounts. Sir Thomas Webb, 
chairman, says the results axe 
particularly pleasing consider- 
ing the difficult economic condi- 
tions which prevailed over the 
year. 

Deposits and other liabilities 
of banking companies and public 
borrowings of the finance sub- 
sidiary, General Credits, in- 
creased by 17 per cent, to 
$3.07bn. Loans, advances and 
bills discounted rose by 15.6 per 


cent, to SL&bn. with total group 
assets advancing by 19.2 .per 
cent, to 34.13bn. 

Continuing its policy of 
rationalisation. CBA opened 
seven branches in Australia and 
closed six. 

The dividend for the year on 
ordinary stock has been in- 
creased from 14 cents to 14.5 
cents a share. Tbe dividend on 
preference stock remains at SO 
cents a share. 

UNS 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


BW Offer 

STRAIGHTS __ 

; Alcan 9* pc 19M •"** 1Q5 

Australia 8}pc 1WI 98& Ml 

-Bo wale r 9ipc 1956 1031 1M * 

Cause NIL Auto. «PC ’SI 100 KM>; 

CNE Bipc 1953 — .... UP- . 1011" 

Denmark Sine 1994 • « 

ECS 91 PC IMS 1W 10-. 

EIB S2P-: 1988 W 9S. 

ERAP 9ipc 1K5 J03 1M. 

EMO SPC 1956 Nov 101* 102 

Eoro&ma Sjpc 1953 101i 10.1 

C ranees 0Jpc I9S5 lWi 

JSE Canada 9iPC 19M IMi l®j* 

Master Ferguson 9*pc 1991 103* 10- 

.Michelin 9ipc !983 lDlt 

MODO 94pc 1953 102 Wti 

;NlL Westminster 9pc 19S6 99« 100 j 

Newfoundland »ipc 1838 ... 100 10ll» 

N'orpipe 9* pc 19M I®- 

Norsk Hydro 9pc 1W1 — W* J® 

Oslo 9pc 1988 01 

Prov. Quebec 9pc 1984 -- l°2i Wi 

Sandrfk 9‘pc IMS IK 1BI 

Pro. Saskatchewan filpe "86 1W1 Ijju 

SFE 9 pc 1383 101* W5 

Stand. Oil tlnd.i S*pc 19SS 1023 lKa 

Svenska Handels 9Jpc 1956 102j 103* 

Volvo 9-PC IMS 104* lb 


Bid Offer 

MOTES 

Australia 8 2 pc 1983 .. - l®"i 100« 

Bank ot Tokyo Slpc 1951 .. MS* 1W 

British Gas Bpc 1981 .... 1W« 1«: 
Denmnrk Ml. Bk. 9pc 1993 101« 102 

ECS Sipc 1991 UC* . 1M 

EEC Slpc 1932 100 100* 

Mlchelln Stpc 1933 99J TOO* 

Montreal Urban Slpc 1951 1W: 1JJU 

NacnL Flnanciera lOpc ‘91 103* 104 

NtL Coal Boarti SJdc 1BS1 mo 1005 
New Brans. Prov. SlDC ’S3 102; 103 

Seagram 9pc 19S3 W5i 104 

Source: While Weld Securities. 

CONVERTIBLES 

American Express 4jpc ‘ST 5ij 83* 

Ashland Spc 19SS >’2 54 

Beatrice Foods 4»pc 1992 ICO 102 

Beatrice Foods lipc 1992 112: 11*§ 

Borden Spc 19M . ... 10" 102. 

Broadway Hale 4!pc 19:7 78* 9U 

Canon Camera J7 pc 1939... 1*» 

Carnation 4pc 1857 84J 

Chevron Spc I98S 113- «15i 

■Dart 41sc 1957 ihi 57* 

Eastman Kodak 4 !pc 1958 lOti 103i 

Economic Labs. 4Jpc 1957 75 50 

Fed. Dept Stores 4Spe ’55 110 IU! 

Firestone Spc 19S9 57 99 


Ford 8pc 1956 . ... 

Ford Spc IMS 

General Electric 4fpc 1957 

GOfeue 4,pc 1987 

Gouil 5 pc 1957 

Gulf and Western Spc 1958 

Harris' Spc 1992 . . . 

Honeywell Spc 1986 .. - 

ITT- «pc 1937 

Komatsu 71 pc 1990 . 

J. Ray McDermott 41pe '67 
Mitsubishi Elec. 7ipc 1991 

Mitsui Tjpc 1990 

J. P. Morgan 4i?e 19S7 
Nabisco d*pc 1953 
Owens mine is 4; pc 1957 . . 
J. C. Penney 4fpc 1937 
Pioneer bipc 1959 . - 
Raymond Sjpc 195.1 . 

Revlon 12P-: 1957 
Reynolds Metals ape IKS 
Sperry Rand 4'pc 19S7 

Stmlbb 4tpc 1957 

Texaco 4jpc 1955 .. . 
Toshiba olpc 199ft 
Union Carbide 4lpc 1952 
Warner Lambert 4, pc I9S7 
Warner Lambtrr 4 ipc 19aS 
Xerox Spc 1959 ... ■■ 

Source: Kidder. Peabody 
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3» 
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S3 

75 

P3 

91 
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1W 
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33 
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Wi 
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"7 
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Offer 

97 
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10"! 
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I nr. 
I#4‘ 
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95 
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Mi 
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II" 

30 

«W 

52a 


S3* 34J 
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Securities. 


Sony Corp. 
raises its 
dividend 

Sony Corporation stated in 
Tokyo that in view or better 
lhan expected business results 
die final dividend, subject to 
shareholders approval, would 
be raised to. Ytit5 from. V7-0 
for the vear ending on October 
31, 1976- making total of YZO 
(Y15), Reuters reported yester- 
dav. 

Sony forecast that mo- 
consolidated after-tax profit for 
the current fiscal year * 0 
October 31 would reach Y26ta- 
on estimated sales of more than 
Y3o0bn n an all time mf®* 
owing to brisk demand for 
colour TV sets and video-tape 
recorders. 

It added that it also expected 
to report record consolidated 
net profit of abont Y30bn. on 
estimated revenue of between 
TiTObn. and Y480bn. for the 
same fiscal year. 

Sonv’s non-consolidaled after- 
tax profit for the fisod year 
ended October 31. 1975 was 
Y14.06hn. on sales of Y295.6bn. 
Consolidated net profit for the 
same period was ¥163bo. on 
revenue Y40.6bn. 

Japanese 
stores growth 

I rrO-YOKADO Co. net profit 
! rose in the half year ended 
■ August 31 to Y3.435bn_ against 
Y2 782b n a vear earlier. Sales 
were Y14GJ24bn- <Y12<L27bn.). 

1 The retail chain forecast net 
: profit for tbe year ending next 
i February 28 of Y5hn, up from 
1 Y3.S55bn. a year earlier. It 
forecast sales of Y320bn_ up 
; from 233.821bn. 

I Meanwhile, Seiyn Stores 
; net profit rose in the same 
* period to VlJOlta- 
i (Y1.438hn.) on sales Of 
Y189JM8bn. <Y166-954bn.), 
AP-DJ reports from Tokyo. 

Tbe retail chain forecast net 
profit for 1976-77 of Y2.6bn, 
up from Yl.Sfllhn. a year 
earlier. It forecast sales of 
Y4l0bn M up from ^’3Sl^!78bn. 

HK trading in 
Haw Par again 

TRADING in shares of Daw 
Par Brothers International 
resumed in Hong Kong 
vesierday morning after being 
suspended on July 10 last year 
when the Singapore Govern- 
ment started investigations into 
its affairs. Renters reports from 
Hong Kong. This morning’s 
end-of-sesslon price was 
SHK4JZ0 seller compared with 
SHK4.10 buyer wheu the shares 
were suspended. 

The resumption of trading 
here followed Mondays relist- 
ing In Singapore. 


FOREIGN INVESTMENT IN CANADA 


Canada is not for sale 


BY ROBERT GIBBENS IN MONTREAL 


i *ji £ e FEDERAL Foreign Invest: « 
Iment Review Agency tfTRA) 

I approved t he takeover of several 
Canadian companies by foreign 
1 interests last .week, as well as 
j plans to start new businesses In 
Canada by foreigners. A day or 
so latet the Government refused 
a small American takeover. 

The now list of approvals 
follows the general pattern of 
FIRA, which is charged with the 
application of the Foreign Invest- 
ment Review Act It Is also under 
. constant attack by nationalists 
I based mainly in Ontario, and tbe 
i business community which 
i generally dislikes the Act 

FIRA does not state the reason 
for approval . or disapproval • of 
foreign business plans In 
.Canada. Its function is to test 
! every sizeable takeover. Involv- 
ing primarily over 53m. in assets, 
f 0r -significant benefit" " to 
Canada. This -is a very wide- 
embracing; term, and an area 
where the views of individual 
provinces are often considered. 

FIRA has a small staff of 
i analyst^ and specialists ; in 
Ottawa, some of whom were 
formerly well-known, in the in- 
vestment industry. It can call 
on the services of - federal 
departments and can also get 
information from the provinces 


new list of approvals granted 
by FIRA 


• Red path Industries, the 
main Canadian "holding com- 
pany of the U.K.4»sed Tate 
and Lyle group, acquires con- 
trol of Merry Packaging and 
Hoi way Paper Box — two 
Ontario packaging companies. 
This Is an horizontal expansion 
by Redpath, a major Canadian 
sugar refiner already ; diversi- 
fied Into plastic products and 
■ packaging. 

• ! The American-owned 

Colombia Trailer Parts of 
Burnaby BC, buys Nor-Am 
Transportation Equipment of 
Oakville, Ontario, makers of 
truck-trailer ' parts; Boston 
Gear Canada of Toronto, also 
U.S.-owned, boys the a»ets of 
Boston Gear Division of Rock- 
well International Canada of 
Mississauga, Ontario. This com- 
pany ts a distributor of drives 
and bearings while ‘the buyer 
is owned by In com Inter- 
national of the U-S- 

• Unicorn Abrasives Canada, 
which is UJK.-owned, boys 


Simonds Abrasive Division oF 

the Unowned W*Haee 
Murray Canada. 


. MONTREAL, Oct. 12. 

The whole paraphernalia has 
combined to make iny major 
foreign takeover impossible. 
Most of FIRA’s lists .have -in- 
volved small deals, of obvious 
benefit or at least of no harm. 
FIRA -Is supposed to follow up 
on approvals and check whether 
foreign companies allowed, to 


mnnaj v**** u *- ,, — . torei»«. — — r 

involves a. -grinding woeei < JTer Canadian ones or ex- 

* * ‘ >*- -- M Vanf at BrOCM ■ 


UIVUiVTO , ' r . D-kl * 

numufMtnrihg plant at Br^t 
ville, Ontario, and 
alumina plant *1 ArViOa, 
Quebec. The buyer is owned 
by Unicom Industries of the 

’ 

• Preussag Canada o* Toronto, 
owned -by the West Gc™m 
Preussag Resource and Engn- 
eertngr Group, buys -Cuner 
Mines of Montreal and 
Toronto, which is an o wner or 
non-ferrous metals properties: 

• Teradyne Inc. of the uJS. 
sets up a.-iiew busmessm 
Toronto ’ to - instal ‘ testing 
equipment - leased to phone 
companies. 

• TWM. Manufacturing Com: 
party of the U^., sets up a new 
business in Stratford, Ontario, 
to market -pneumatic truck 
suspension systems. 

• Harlock Williams sets up a 
marine insurance underwriting 
agency In Vancouver. - 


pand are living up to promises 
to invest add create jobs and 
spur Canadian technology- But 
JTRA st ill lacks staff to do this 
properly. ' , 

The environment for: r UvA 

has changed with the course of 
the Canadian economy since .the 
1973 energy crisis. Last , year 
Canada moved into stagflation, 
and the current account deficit 
rose to around • $5bn^— it win 
possibly be more this year. This 
has been covered by heavy pro- 
vincial borrowing for energy 
projects and social capital. . 

The sequel was wage and 
price controls, just- a year old. 
which besides slowing the wage 
explosion, have created such un- 
certainty over ' profits that all 
investment decisions, domestic 
or foreign, are made more 
difficult 

Although FIRA has unquestion- 
ably played a role in halting the 
1 gobbling up of Canadian firms by 


^ _ ._ ^ ■ . .. fnifciEBCPs of the fiftie s .cmd , sb* <> 

iw “spokesmen^ since the opera- performance as wishy-washy and S£ I ^ t0 i.«'?SSLwf^mLbte3Pffi ' ti e®» the . irony to-dayjis that 

tion started in earnest three ineffective in reducing foreign Alberta hasalways Canadian exports are lagging and 

ownership while big business federal so»eiiing proces^ J.ow CMmtry ^ running a heavy 

?JSh a few- exceptions) haB «J l ? , 5L£L^f P | a ^ f £ ' eSiwHwwmt deficit covered 

argued that the Act is not neces- owned . industiy and lessen^ b borrowing abroad. At the 

sary fur the maturing of the tradm* 1 ™^ aT ,„fH same time the federal Govern- 

Canadian economy, and. creates cost ragera- Canada mentis handling of the inflation 

hostile feelings among mainly tured goods. It temporarily allowed 

European and American busi-, fastest-growing province because ^ cIimb mucb faster than 

nessmen. Some businessmen of its oU. - - ' , in the u:S. so there is less incen- 

contend that the ' Canadian i^ast year Saskatchewan, out- five tQ jn Ves t in Canada except 
economy needs to import high flanked' the federal government pre baps in resources. Net direct 
technology ' through :.direct with surprise plans to nationalise mflow has changed to 

foreign investment and needs f 0 reign-owntd potash mutes for 0Ut fl 0 w. : 


years ago, have stressed that the 
Act is not designed to keep 
foreign investment out, but to 
screen what is coming in for 
its benefits' to Canada in terms 
, of job creation, technological 
I advance, regional development 
I and influence on competition and 
• corporate concentration, 
j it has to be seen in conjunc- 
tion with other federal policies 
such as that controlling owner- 
ship of the uranium minin g 
industry (soon to be tightened 
,to 50 per cent. Canadian owners 
ship from 40 .per cent), and 
5 existing ownership controls on 
banks and insurance companies 
and investment houses. 

, FIRA was part' of the Trudeau 
] Government's response to _ pres- 
sure, mainly from Ontario in. the 
late sixties, ; for a . halt in tie 
foreign takeover of Canadian in- 
dustry. particularly manufactur- 
ing. oil and other resources. 

I About 60 per cent of Canadian 

I manufacturing was then con- 
! trolled by foreign interests, and 
[well over 80 per cem. of 0“ 

! production and marketing. Most 
j of FERA’s decisions have 

approved foreign takeovers and 
plans for new businesses. Phase 

I I of its operations concerned 
I straight takeovers, and Phase II 
‘includes expansions by existing 
, foreign-owned companies into 
j other lines of business. 

Nationalists have attacked its 


>„$.» f C i?. -vv r-\ r v-;v~v yw&Q 


1976. The man whose name is 
still news. 

Tocte# on the eve of the 125th 
anniversary of his talcing his first 
London office, a bust of Paul Julius 
Reuter is to be unvdledinthe court 
of Rojal Exchange Buildings, in front 
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the competitive spur of foreign we n over .Slbn. Ottawa con-- . - _ . onnnsition to 

subsidiaries. However, there has ceded the province s right c^e from^'s^ller 

been: no general unanimity, in so, since resources are^ a pro- KRA^ has. come ™ has 

public opinion.-, . vincial responsibility, while mak T ha a J raDre un - 

Some people were happy to ing clear its opposition m pnomr cHmite for growth 

see Ameflcan. incupions haltg pie. 

or- curbed, they felt, -by the completed— the . US. w*" 1 .'*" Promised ix> the Throne 
screening process. However, Corp. Mine. - - . • sSeiSt to do something more 

FIRA insists it is non-discrim- .FCRA waa » demgaad torbj ^kneihess. partly 

ihatory. though it happens that fle3 jbte -to' harmonise wMi helSft i^nst teke 
most of the foreign bids tend legislation' on the books or gpw to neip it 

'°£Z T w-s 

anfler criticign from ser^J taymgmjmrt P" » cSuST'Govrn.ment to 

SSArtW- w - 

ernment from new democrat before the energy crisis. • - over.. 
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By NANCY DUNNE, in Washington 


MR. JIMMY CARTER has been 
calling them “the new poor.’* 
The Bureau of the Census says 
they numbered 10.7 per cent 
more in 1975 than in the pre- 
vious year. President Gerald 
Ford has not mentioned them at 
all. But the new census figures 
show that, despite administra- 
tion claims that the U.S. 
economy is expanding 2.5m. 
more Americans fell below the 
official poverty line last year, 
bringing the number of poor to 
25.9m. 

While more were growing 
poorer at a rate faster than 
ever before recorded, middle 
income workers also had less to 
spend in real dollars than they 
did in 1974. The census figures 
Indicate that median family 
income was $13,720 in 1975. six 
per cent, above 1974 but about 
3 per cent, below in terras of 
real earnings when the 9.1 per 
cent, inflation factor is con- 
sidered. 

What this explains in political 
terms is why American voters, 
.when polled, rate the economy 
as the single most important 
'issue in the coming presidential 
election. Looking at the census 
Statistics alone. Republicans 
£outd get an ominous feeling 
!about the November 2 election. 
.The Census Bureau has been 
publishing poverty figures since 
1959 when the poor numbered 
39.5m. and made up 22.4 per 
Cent, of the population. That 
number has declined in every 
^subsequent year except three — 
.1970, 1974 and 1975 — all. years 
of Republican a dm inist rations. 


Republicans know the hearts 
of- most low-income voters 
belong to- the Democrats, but 
last year's loss of purchasing 
power was felt by all income 
and occupational groups. The 
self-employed made 10.4 per 
cent less last year in 3975 
dollars. Real farm income 
dropped 4.5 per cent despite a 
trade policy heavily emphasis* 


They constitute 31 per cent 
of the lowest income group 
although less than J2 per cent, 
of the population. • 

The definition of poverty here 
is a complicated one based on 
original Department of Agricul- 
ture estimates made in 1964 and 
revised annually. These esti- 
mates form the basis of the 
“Thrifty Food Plan ” which the 


1974 CONGRESSIONAL ELECTIONS 

Percentage of 




income group 

Income group 

Number voting 

voting 

million 

% 

Under 5,000 

5 

323 

5-10,000 

17.7 

393 

10-15,000 

T5.8 

46.9 

15-20,000 

8.6 

55.4 

20-25,000 ■ 

5 3 

58.2 

25,000 and aver 

55 

fil.4 


ing agricultural exports. Clerical 
and blue coHar workers, pro- 
fessional people and service 
workers all lost in terms of real 
income last year. Still, the 
higher the income, the less 
dose to essentials does the loss 
of purchasing power come. If 
the more affluent can be con- 
vinced that a recovery is truly 
underway, they will be more 
apt to forgive and forget the 
recession than the poor who 1 
still suffer Its effects. 

Those considered officially poor 
($5,500 a year for a non-farm 
family of four) now comprise 
almost one-eighth of the U.S. 
population. Blacks continue to 
represent a disproportionate 
number of the impoverished. 


Department releases each year. 
It represents the cheapest 
"nutritionally adequate" bud- 
get Government economists 
could devise for low income 
urban families of four.- ■ The 
plan leans heavily on starches, 
fish and poultry — emphasises 
dried beans, lentils and eggs as 
meat substitutes — and costs 
$38.50 a week. Thus, it costs 
more than a third of what the 
poor have to spend and would 
not be at all possible if it were 
not for the availability of food 
stamps 

An income of $5,500 a year, 
or $105.77 a week, leaves the 
poor precious little to spare for 
□on-essentials. The fact that the 
food plan has been revised 


upward each year is compelling 
evidence of how those below 
the poverty level have been 
squeezed by inflation and unem- 
ployment. The Bureau of 
Labour Statistics which draws 
several family budgets based on 
the consumer price index does 
not even attempt a budget for 
the poor. 

What should be most disturb- 
ing to the Republicans is the 
large proportional increase in 
the number of poor in categories 
not ordinarily prominent in the 
poverty statistics: families with 
a male head, whites and those 
who are not elderly. There was 
a 6 per cent, increase in the 
number of poor blacks and a 
12.9 per cent, increase in the 
number of poor whites. The 
elderly, a fixture in the poverty 
group, saw their incomes and 
savings buy less, but those in 
the 25-34 age group also saw 
their purchasing power decline, 
as their average annual income 
rose only $288 to $8,989. 

Southern families suffered 
the least in the recession fall- 
out with 0.1 per cent, fall in 
real income. If Mr. Carter can 
retain his Southern home base, 
he stands a good chance to pick 
up the electorally powerful 
North-East where families 
suffered a 2.8 per cent- decline. 
Real income fell 2 per cent, in 
the West and 1.1 per cent, in the 
central states. 1 

Still. President Ford has 
steadily moved up in the polls. 
Of course, the economy made 
some improvement in 1976,- but 
what really gives the Republi- 
cans an advantage is the 
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THEATRES 


ENGLISH -NATIONAL OPERA 

Tonight a TueJ7.gr Wlbott * 

Set.. 7.30 WaeieW .Frt.; 7 JSO Don 

. Ghwann! C 


01-53*- 31 6 tj. RAYMOND TtEVUEBAR THEATRE. 


■•ISM- M 7,. 9 .11 P.ID. 1 (ODM 1 
PAUL RAYMOND- - ament) / 
THE- FESTIVAL' -"S 


COVENT GARDEN.' .. " " 240 1068. 

(Gairitnctinge-crcdlt card booking, M6 

0305,1 THE ROYAL OPERA . . 

.Oct. 31 «t *30 

THE ROYAL BALLET- :. • . 

t • "E»r« Sat* & OcL ljji.ls. 20. « 7.50 

\ Anastasia. Frl.. Sit. ft CKV IS.wltJ; 
, Seymour. Mason. 6S\Ampw MfB.for all 
perfs.‘on me iron* 1 0 «-m on d»r of u*rt 


• EROTICA 76 { 

FULLY - AIR CONDI HONED. You’ 
- drink am smoke in tnc Artlwrtu 

REGENT. - -azs. 3707. EvenkWE 

^FOdaj- Wd Saturday 7.0 and V.li 
. THIRD ECSTATIC YEAR 
Mew CM*! ' 

— ' New EMiiaiUent ! ' 

LET MY rfcOPUt COME'. 
AN -ADULT MUSICAL J 

KSl 8r i? "“'I rooroant," 8 vmu» « 

100 ticket* held lor sale at tie# 


de 


SADLER'S WELLS ™ A™ 6 ?* So ROUNDHOUSE; 267 2564. from' 


[ Tent and tomw "n^ Larfr art -the ONDCKO 

-J.*"* 0 * Art qn tor«in a ." Tj m* 

Fufle. RMbomon. Lulu. 


' Fuft R isno™ R - Lula. ' , ’ ' • ROYAL COURT. 730 1745. Evenings. ' 

: — .Saturday*, 530 'and 8.30;. i 

■ ■ " TT . : - . MOTHEITS- PAY .. ‘ 

TUcuTnK . A comedy b» DAVID STOREY; 

THEATRES . SM-'algp THEATRg- UPSTAIR* : 

ADELPHI THEATRE. • ST.-GJORCTi •- , • .01^509 

7.,o. “-/"t-wss wass"----* 

"London's beat night out. Spectacular Air unsold rats after 7JW ml' 
-captivating Uirws anoracy-eonied*.. Pule.. , E10D lot OAW indituoena.' 

IRENE .i Lent worts. today -230 & tJSiS 


-SLICK SUMPTUOUS— THE MUSICAL PETER MCENERY, SARAH BAB®?. 
IRENE HAS EVERYTHING."- D. Exsrcm MMtO AubJuUST - 

IRENE , f r - --<■ 'ttmv ft -Fri. 730. Stt. 2JH3.‘ -'7-“ 


CREDIT CARS ACCEPTE D 
jaOW WQKlNC TO MARCH 1977 


- ALAN BABEL In . 

RICHARD I U • ■ ■ 

5CASON CLOSES OCTOBER . 
theatre re-opens march. ■ 


ALBERT. 836 3B7B. EeeolopSj.at 4A. ■ THEATRE RE-OPENS MARCH ■ ’ 

,^,£- 1 TWr« SAVoV.- ajG - . 

. ^ael^aywdm. /. 

b» PET^SHAFFER, ... ... 1"«H W TO ' T?.- • 


Two miner’s daughters in Kentucky : the percentage of poor 
whites in the co mmuni ty ^ increasing 


tendency of low income Ameri- 
cans to vote in far lesser 
numbers • than higher wage 
earners. A Peter Hart poll of 
projected t non-voters finds 
alienation 'high among the 
entire electorate — but highest 
where the income is lowest 

In the 1974 congressional 
races only 45.S per cenL of 
those eligible to vote, 56m.. cast 
ballots. Of those, 5m. earned 
85.000 or less and just 32.3 per 
cent of that income group 
voted. The proportion of voters 
increased along with their 
incomes. 

Fifty-two per cent, of those 
surveyed by Mr. Hart strongly- 
agreed with the statement: 


“ People like me don't have' any 
say about what the Government 
does,” and 62 per cent felt the 
Government was rum ‘“by a few 
big interests rather than for the 
benefit of all the people.” Unless 
past voting trends are reversed, 
such prevailing attitudes will 
keep lower income voters home 
on election day. 

Meanwhile, the Democrat 
National Committee and COPE, 
the political arm of the AFL- 
CIO, have both prepared inten- 
sive voter registration drives. 
The Democrats are well aware , 
that, provided there is. no un- 
expected new economic surge 
and Mr. Carter makes -no 
further blunders, they have the : 
numbers on their side. 


■■STUNNING e AND COMPELLING;'' V* : ~ - HH. ARIOUS^Sj'cCeS ^ D. TbV^ - . 

■Tonight .t LMl "ft'^ertolrr with Wortd'i ' tJw'SSFfSS** 'MM.!! V- 
Bernard ShaWs^THE. DEVlFs DISCIPLE SHAW; 01-300 1394: ■" Evral«»ic < 


Bernard Shaw's THE DEVVt*S . _ 

■ Perfy. tom or. Frt.v7.30- Sat. 230 and I ROMEO AND JUUET 

7301 and Chekhov's IVANOV. ■ ‘ I =TST .mca. 5 tT 


01-300 1394: Evenings:,' 


i ~ . STRAND. 01-036 2660. Evening* V 

AMBAS5ADORS. 836.U71. Red. -Price Mafc^TlrorL 3.00. 1330 Ud- 

I -Proy. Tues. a. Opera Wed. next ■ « 7. - Dorta Hare. McDonald- HoWey. -- 
Subs. a. Toes. 230. SiU. 530 . 830. , . Arthor Howrd. Ba rry McCtn*. -V : 
NIGEL PATRICK^ PHYLLIS CALVERT. '■ . NO SEX rLJEASE 

ISABEL DEAN, JENNIFER HILARY ■ ; .. . --4WP RE. WHIM . . -^7 

In Deni* Carman's new play. ' • .. Directed by Allen Davis..- , 

DEAR DADDY . The World's. Greatest Laughter M. 

Dinner and Top Price .Sear . £6.30 ind. ^ M jJ, . 

al«A<unAM. : . ni'nss 1171. _ FULLY • AIR-c6hKHTIQNED''." , 


AMBASSADORS. : . 01-836 1171. • *- ' 


2nd year of beUghtfnl .HR- MosJcaL 
- Wonderful. Don’t miss It," D- Exjr. 
Dinner, Top price seat £6 I net. 
Transler to . Wtat mflm er.- OcL 18. 


and at 11 p.m. jdlle ROGERS. . 
. Opening .Tuesday next; . 
DREAM EXPRESS- -.-' 


APOLLO. 01-437 "2663. ' Everikws 8.00 
. MaL Thur. 3.00. Sac. -5.30 and 030. 


Pauline COLLINS. John ALDCRTON 
' "art BRILLIANT." -D. Exp. m - 
CONFUSIONS 


TH. UPSTAIRS. 73D. 2554. .Inj. 
JOINT STOCK In -LIGHT SHINdp 
BUCKINGHAMSHIRE by Carvk Qh 
VAUDEV fLLt- - ; - ■ 01-836 


USEVILLt ; - -01-836 5, f '-/l 

Evenings B.o. sat. sjio and.B.IBj-Jijfll' 


*' Super Alan Ayckboorn aim auribyncel 
-such a wonderful even Ing," Son. Times. | 


- -GERALD HARPER 
- HANNAH GORDON 
UNA STUBBS. PRUNELLA GEC 


I In ” * r r^i l*/TF 1 . 

“WITTY AND VERY FUNNY" E.-'Miin 
LAST WEEK must end Jaturtay.'-i- 11 


Friday and Saturday 7.30- and 9.1S. 
TOM STOPPARD'S 
DIRTY LINEN 

• Hilarious . . . wHt" Sunday Times. 


LAST WEEK — moat end Jatttrtgj 
VAUDEVILLE. 83S 9988. Rod. Prtc^i 


Silki 


CAMBRIDGE. 836 6056. EveninaS H.00 . _*AN CARMICHAEL’ : : tl’’ 

Mat. Wed. 3,00. Sat. 5-00 4nd 8.15. JULIA LOCKWOOn HtJGH PADS : 

— blazes into dramatic life r_. 

Sunday Express 1 OUT OR A LIMB ' . . 

. Peter Wyngarde. Etoeth March. 'A Nmv Comedy by Joyce Rayburn ; -• 

" Nvrtte Dawn Pwtw W superb Mirror. VICTORIA PALACE. . 01-B34r1 - - 

-GRIPPING FROMJXdRT TO FINISH." °»« Nur^der lO.^ A LajW *^- m : 
Time Oat. “■ GLITTERING. D Mall. ■ ■ wHh* hlr rrtoSd** ; ' - ' - - 

-ROMANTIC." EJ. “FASCINATING JIMMY TARBUCir J ' 
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THREE WEEKS ONLY. PHe* £1 to £3. MaL Wad. 230. Sat 530. 5-30. -.O— ' 
— — — ; — - . .- HAPPY AS A SANDBAG 


. - r :• * ? 
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.Mat. .Thun. 3.O.. 530 apd 'B30. -.TRANSFERS HEW OCTOBER 1 ■ . ' 

winner of ail we Awtro& f - • p .-.*** - ‘ 


BEST PLAY OF THE YEAR { WHITHHALL. 930 669Z-77B5. Ergs..8 . 

Michael GAMBON In Simon GRAY'S! Sat. 6.00 and 8.45. ^MUt£ Wed. ■ 
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OTHERWISE ENGAGED 
Directed bv Harold Pinter 


CRITERION. 930 3216- LAST 3 WEEKS . ALEXANDER DOWNS 
Evfls. a. Mata. Thurs. 3. Sat. 5-30. 830 FRINGE BENEFITS - - 

ALEC McCOWEN - Supper, and Top-price aeau. £530 • ^ 

MICHAEL BRYANT . 

JUDY PARFlTT, ANNETTE CROSS IE In JJSf 1 ”-, i«. - 

THE FAMILY DANCE - .• TwUn Nlghify at 8 OQ and ^.OOif r - 


’ BRIAN RIX • r 

- MARVELLOUSLY COMIC." Ey NL'i 

■ Terence Jan r . 

. ALEXANDER ■ DOW NS . * 

FRINGE BENEFITS •• . - It I 

Supper , and Toe-price aeau. £530 . 


by FHIcitv Browne 

-“Varv funny, brilliant ... ah evening 
or deJlgnt." h. Hobson- Sun. Times. 


DRURY LANE. 01-836 8 7 08. Evening* 8 
■harp. Matinees Wed. and SaL 3.00. 
A CHORUS UNC 

“A RARE. DEVASTATING. JOYOUS 


PAUL RAYMOND presents- . ... 
rip off . - 

THE EROTIC EXPERIENCE Ofi - 
THE MODERN ERA 
An entire French product* an. 


Yog may drink and smoke In tka- 
Auditorium. . .- 

Takes to unprecedented limit* wnaf — 


ASTONISHING STUNNER.” Sun. Times. I Permissible on opr.itape." Evening Ne 




DUCHESS. B36 B243. Evenings B.O. 
Friday. Saturday 6.15 and 9-0- 
OH! CALCUTTAl 
NOW IN ITS 7th YEAR 
" Brcathtaklngly Beautiful.'' S. Tel. 


' The Nudity I* Stunning." D. Tel. 
BOOKING THROUGH SPRING 1977 


WYNDHAM'S. 836 3028. EvUS- Mt- ' 

I Frl. 8.00. 5au. 5.15 and 8.30 

Mill (cent Martin. Julia MCKeoria : .. 

. David Kernan, Ned 5barrtn ut - 
5IDE BY SIDE BY SONDHEIM - - 

■' If ' you are planning to -speed- V " . 


-m m w* 
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Better commuracoHom 
is handling a million 
holiday booldngs a year 

without mistakesT 


DUKE OP YORK'S. 01-536 5122. 

Evenings 8.00. Wed- Sat. 6.00 and 8.45. 
TERRY JUNE- 

- 2" SCOTT . WHITFIELD 

- A RED FULL OF FOREIGNERS ’ 
"GENUINELY HILARIOUS." Gdn. 
Dinner-Top price seat £6 Me. ' 


evening in. the musical theatre this ▼*'-=- -* . 

I urgently suggest yog make It Side ■' .. ... 

Side by Sondheim, if you are plann . 

te spend two GO TWICE . . phi - 

“ GO THREE TIMES.- Clive Same*. S' — 


YOUNG VIC (by Old VIci. ' 928 63L- — 
Tonight 735 ANTONY ft CLEOPATV . 
1AM mui tori 


GUUt el LUI. 01-437 2661. 

Walker a Court. Brewer StrctH. W.1 .. 
(next to Raymond Rev Debar) 

PAUL RAYMONO presents 

PENETRATION 1 

An Erotic Adventure in French Poroo-i 


CINEMAS 


ABC t ft 2. SHAFTESBURY AVE.ftJEBr" 
aep. PcyW. ALL SEA fS "BOOK ABLE. “' . 


An Erotic Adventure M French Poroo-i 
ftraohy. An explicit .MuNi-Senual Fantasy- 1 
1 0pens Mon. Ott T8. Prevs. trom TTiur 
r N.gwirTLis <nd i035. - • 

FORTUM*. 836 223*. 

MM.-Fri. 8. Sat. S and B. Thurs. 3. 

. Avrll ANGERS. Ewan ROBERTS Irr '■'• 
AGATHA CHRISTIE'S . - 


T. PICNIC Al HANGING ROCK. U. . . - . 

wx-. ft sun. >35. 430. 730. 

2. SEVEN NIGH IS IN JAPAN lAJ. W~s " 
ftiSwn. 3JJO- 5-15. .8.15. , 


CURZON. Curzon Street W.1. 499 373 - - 
Katharine 'Hcppurrr. ’ Paul Scoheld 


AGATHA CHRISTIE'S . - 

MURDER AT THE VICARAGE 
2nd GREAT YEAR 


' RBthartne.'Htoborrr.'Paoi Scoheld m - 1 
DELICATE BALANCE |AA). Flm 1.2 
3.40. h~J», 83U, Last Day. 

EMPIRE. Leicester Sonant 437 1234. A 


GARRICK THEATRE. 


01-B36 4601. 


Evenings a. 00. Frl.. Sat. 6.00 and B30. 
.. - RICHARD BECK I NS ALE U 
Sido-spIlWnflly tunny.’" Dally MaH, 

*n FUNNY PECULIAR 
Mike Stott 4 exceptionally fine, vastly 


aeau may ba book to at the box ottce c, _ 
by post- LOGAN'S RUN iA>. Sap. pens I C 
Prog*. 230. 5.30. 830. • 4-3 


MARKET 


LEICESTER. SQUARE THEATRE C9 30 525! 7 ^ - 
Nell Simon'S -Comedy MURDER ■ - . . 
DEATH CAJ. Sep. progL Dly. 2.30. 53t..' .* ' . 

n.xn. <-4 - 


More good laughs than any other . play 
In London." Observer. 


S. Times, j OOEON, HavmarkeL 1930 273B-277T-' 


01-437 1392. Evenings 8.1S. SbSrt 
Mat Wed. 3.00. sat. B .00 and BJD. 

nE JCR BARKWrORTH. PETER JEFFREY ODEDN. Leicester Square. 


TAXI DRIVER (XI. Ceo. proas. Dly. -T3t. 
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2.05. 5.20. 8.50. All aoats mar t: qj . . 
booked. • ■■ — 
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A slip-up when you’re arranging 
something as complex as a foreign 
holiday isn’t just a communications 
failure. It can mean a ruined summer for a customer. 

Today, the tour operator relies largely on computerisation, and 
mufti-copy continuous stationery - probably supplied by the Qzalid Group. 

Wherever better communications depend on making paperwork 
more efficient, you’re likely to find Qzalid products at work We produce 
and sell continuous stationery,. multi-part sets and single forms; precision- 
printed to the highest standards, for customers all over the world. 

With research units in Britain, Switzerland and the USA 
we mean to maintain our technical leadership. And with 
associates and subsidiaries in 17 countries, and 56% of our 
£82.9 million turnover coming from overseas, we’re 
well placed to help solve communications 
problems - wherever they are. 
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Ozalid: Basically, 
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Disappointing U.S. 
demand hits cocoa 
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*V RICHARD MOOMtT 

" - *. 1 -• i 

DI£ APPOINTING ®0OA con- 
sumption- flgaras fajihe U.S. 
brought a sharp, tunjanmd on 
the London terffliajfiiaatet yes- 
terday. . Sterling’s ^.JiMahness 
coupled - with , hJgjM* “• than 
expected UJC. 'seshHt, <mrter 
gt ladings pushed Vthe“ March 
$*tures position : qpyte £W73 a 
loose at -one stages Sot-follow- 
ing the. ^aOToaa^BfC5ti®y the 

TSS. Chocolate YMwafiunurers 

Association that'- ;U£;: ■• second 
quarter grinding? W^e. only 3 
per cent up-ontiw *«* period 
las* year {sganat&pb^attons of 
an 8 to 10 per cent- rise)' March 
cocoa slipped^ $L5» a tonne 
before doting B® opwn. '.no the 
day at £1.594-5 a torafie. ; - 

Inhibited ^ .’ ;• . 

V& grindings &bxsA&& per 
cent up -on last ye**?*; second 
quarter against market forecasts 
of «'10 t» IB per cea&jdae. But. 
IheTrtarkeAt reactiou,tu1hu may 
haye.bceh inhibited by the know- 
ledge that the ^.Sl grindings 
announcement -was . to 'follow 

•shortly. Prices eased r bad^during 

;the morning and fell.thb errmiss- 
i jble £30 -limi t immediately before 


the announcement — possibly 
indica’ing some foreknowledge. 

Some dealers noted that, the 
apparent U.S. consumption rise 
was distorted by comparison with 

frooorfr | * , toM* -)1 
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a revised figure for the third 
quarter of 1975. if the original 
1975 figure of 5,325 tonnes had 
been used, this year's 60,675 
tonnes would have represented a 
5.8 per cent, increase. Instead 
the figure is compared with 


58,854 tonnes giving a rise of 
only 3 per cent. 

It was also noticed that U.S. 
imports of cocoa bean products 
had risen 6 to 7 per cent, above 
the corresponding quarter in 
1975. The U.K. grind was 17,000 
ions against 15,200 in the third 
quarter of 1975. 

Early dealings 

The fall in cocoa was also 
tbougbt to have spilled over into 
the coffee market where ihe 
January futures position ended 
£35.5 lower at £1.929 a tonne. The 
market continued its upward 
movement in early dealings with 
January reaching £1,992 a tonne 
at one stage. But nervous profit- 
taking set in at this level and 
January coffee quickly fell to 
I1.SS5 a tonne at one stage. 

The fall was seen in the market 
as a natural reaction to the 
recent record-breaking rise 
which Lad not been fully re- 
flected in tne physical market. 
Some dealers suggested the 
nearness of the psychological 
£2.000 barrier served as a trigger 
for the lung-expected shake-ouL, 
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Silkin’sJEEC beef import pledge 
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; by reiHi BUUJ5N 

MR.. JOHN Silkln, tb^ Minister 
of ’ Agriculture,, told- - Britain s 

butchers yesterday that ££ would 
press the EEC to reipt ite. ban 
on beef import* 'fenny third 
countries. ■ J - ... :.v'- • 

A deputation of/ all' sections 
of the trade met the M i nis ter 
to -express alarm at the shortage 
of beef supplies op. the British 
market and the sudden* steep 
rise in prices over thffpwt week 
or two." ■ " --?•* *■- ■ - 

Compared with tidtj ttoe last 
year beef prices are- neatly 65 
per cent higher and thjste has 
been, a dramatic drop .-in con- 
sumption because people cannot 
afford to buy at such Tugh-prices. 
they said. 

The deputation deluded repre- 
sentatives ' of- the-.. National 
Council of Associates' of Fresh 
Meat -Wholesalers, the. -Imported 
Meat : - Trade . Associ at i on , the 
Association of British. ^Abattoir 
Owners and the NationalFedera- 
tion Of Meat Trader#- y; 

Mr. Siitrin said he*: acknow- 
ledged the concern abont* main- 
taining beef eorismnpnpTi and 
the need to avoid Iarge^quanti- 
ties going into EEC intervention 
stores^ ^However, the;niaJ. 0 T fac- 
tor an'the; market~ncrw was not 


intervention buying but the fall 
in home-produced supplies. This 
had inevitably affected prices. 

He said his aim would con- 
tinue to be for a policy in wbich 
intervention was not the primary 
role in supporting the beef mar- 
ket. He went on to promise to 

UJC. BEEF AND VEAL 
SUPPLIES 
*000 tons 

1975 1976 

Output 1,197 1.050 

(MLC 
forecast) 

Imports 193 114 

(Jan.-Aug.) 

Exports 113 73 

(Jan .-Aug.) 

So far ' this year about 16J50 
tons of beef have been sold into 
intervention in the UJC. and 
current stock are 13,600 tons. 

press the EEC for the introduc- 
tion of more liberal arrange- 
ment s for importing beef from 
third countries. 

He is expected to raise the 
matter at the next Farm 
Ministers Council meeting in 
Luxembourg on October 25-26. 
Other countries are likely to 
support an easing in the ban on 


fo { vi i U i B /itfTjri i -n i MM ‘~-T- T-T» 


COMMODITY MARKET REPORTS A NO PRICES 


imports to allow in certain types 
of beef such as catering and 
manufacturing grades which 
would beip relieve the pressure 
on the overall beef market. 

After the meeting Mr. Ben 
Slbbit, president of the National 
Federation of Meat Traders said 
the Minister bad been sym- 
pathetic, but added: “We don’t 
want sympathy. We want meat. 
We don't want a cheap food 
policy, but adequate supplies at 
sensible prices in line with wage 
increase. 1 feel that he may 
still be able to obtain meat from 
third countries and it’s my firm 
conviction that EEC regulations 
are not sacrosanct.” 

There was no relief from the 
sharp increase in prices on 
markets yesterday which will 
lead to even more increases in 
beef prices in the shops over the 
next two or three weeks. 

The Meat and Livestock Com- 
mission’s average for Great 
Britain's representative fatstock 
markets reached £31.19 a live cwt 
yesterday— up 27p in the past 
seven, days. Its forecast for the 
U.K. average for this week is 
£31.01— up 51p. This compares 
with the price of only £18.26p a 
live cwt at this time last year. 


Rally in 

metal 

markets 

gy John Edwards, 

Commodities editor 

METAL prices rallied on the 
London markets yesterday, 
after the rcreni sleep declines. 

but inniir.;* conditions 
: remained nervous and un- 
j settled. 

Copper afu-r opening easier, 

| reflecting the- overnight 

; decline in New York, then 
} moved np encouraged by trade 
j buying interi'sl and the weak- 
j ness of sterling. Ca>b wire- 
bars Closed 113 up at £750 a 
tonne following an upturn in 

Mew York, but values drifted 
lower in latt- kerb dealings as 
some selling emerged ai the 
higher levels. 

Tin surmised off a fall in 
the Penang market overnight, 
wbicb Is was Felt did not align 
with Monday's sleep decline 
in Londun. 

I The weaker pound helped 
push cash tin up liy !I 62 J> to 
! £4j£7.5 a tonne. Bui the 
{ market is now awaiting the 
outcome ot (his week's Tin 
I Council meeting in London 
| where prudueing countries, led 
by Bolivia, are pressing Tor 
another rU- in the inter- 
national Tin Agreement price 
ranges. 

The impression wa* that con- 
sumers t-.ouid be none loo keen 
to agree to sLother price range 
increase — the third ihis year — 
especially at a linu- when 
demand prosper:* fur metals 
generally a.v looking ra liter 
gloomy'. ?t - :duw-r requests to 
alter the Tin Council's voting 
struclu/e are ai.so likely io 
meet strong opposition bearing 
in mind me new agreement has 
also just come into force 
provisionally. 

An extra Ip on 
milk pint urged 

^AN EXTRA Ip on Lfce price of 
a pint of in ilk in December, in 
addition to the Ip in January: 
is needed to repay dairy fanners 
the £120m. of added casts 
caused by the drought, the vice- 
chairman of the Milk Marketing 
Board. Mr. Steve Roberts, 
claimed yesterday. 

The 2p a gallon on the price 
to be paid to dairy farmers over 
the next six months, announced 
last week by the Agriculture 
Minister. ?tfr. John Silk'n, as the 
major part of the Government’s 
drought aid to farmers, was 
“grossly inadequate.” said Mr. 
Roberts. 

“It covers less than 25 per 
cent of our increased costs 
caused through the drought,” he 
said. “It is worth about £10 
a cow, and our extra costs 
amounted to around £40 a cow 
as a whole.” 


SCOTTISH LIVESTOCK 


Calf producers 
in the sun 


THE SUCKLED calf market in 
Scotland is booming. After two 
years of severe depression, re- 
covery came very suddenly and 
swiftly, over the last two weeks, 
as average sales prices are run- 
ning some 50 per cent, over those 
of last year. Average prices for 
calves are in rhe region of £155- 
£175 a calf, which should put all 
reasonably efficient producers 
back into profit 

The recovery has not come be- 
fore time, and indeed the early 
sales showed ncthing like these 
increases. Buying prices rose 
from an initial £26 a cwt. on Sep- 
tember 2. to over £31 a cwt on 
September 27. It seems remark- 
able that an animal should rise 
in value some £30 in three weeks 
without any gain in weight Cur- 
rent prices are in excess of £33 a 
cwt. 

The explanation lies in the 
volatility of the store cattle mar- 
kets. Fanners are able to judge 
the finer points and characteris- 
tics of beef animals. But as units 
of a commodity — beef — which 
needs careful pricing against ex- 
pected sale prices, they find them 
diificult Falsely based or wildly 
exaggerated rumours can move 
a market into hysterical euphoria 
or deep depression. 

Weaned calves 

It is during these times that 
the fixed amount of profit avail- 
able from the production of a fat 
beef animal is shared between the 
rearer and fattener. In the pre- 
vious two years, the lion’s share 
went to the fattener, when exces- 
sive pessimism on his part caused 
the low prices. 

This year, the fattener's 
euphoria about future beef price 
prospects is causing him to bid 
up prices to levels which may 


BY A CORRESPONDENT 

leave no prospect of profit. Many 
weaned calves left the rings at 
prices which must leave all the 
profit with the breeder. All the 
fattener may get, as the saying 
goes, is tbe pleasnre of their 
company and the dung they leave 
behind. 

From the point of view of the 
consumer, what counts is the 
security of the supply of beef 
at reasonable prices. The June 
census figures showed that the 
Scottish beef herd declined some 
4 per cent last year, to about 
530.000 cow's. 

The same census showed a 
small decline in replacement 
heifer numbers, but this need 
not be a threat to cow numbers 
this year, since the national herd 
is quite young. Between 1970 
and 1974 there was a 30 per cent, 
expansion in cow numbers. A 
beef cow should produce six to 
eight calves over a lifetime, 
wbich means that farmers will 
not need normal rate of replace- 
ments for a year or two, if they 
hold cow numbers static. 

So the current high prices for 
calves need not worry tbe con- 
sumer — nor the seller — as 
Jong as they do not precipitate 
another swing of the beef cycle. 
Concern about the difficulties 
farmers have in pricing cattle so 
that both breeder and fattener 
will get an equable share of the 
profit from eacb N?ef animal 
have stimulated various institu- 
tions to attempt to help them 
round the difficulties. 

The Meat and Livestock Com- 
mission’s approach has been to 
produce a calculator wbich will 
guide the fattener in determin- 
ing what he can afford to pay 
for his store cattle. The calcu- 
lator estimates costs of live- 
weight gain a day, buying and 
fattening weights, and decide on 
the most likely selling price for 


the finished product With the 
aid of a ruler, hs thsD reads the 
price be can pay to give ihe 
required margin of profit. 

This device raised the most 
venomous response from the 

Sco tush suc»\ier herdsmen, 
backed by the National Farmers 
Union of Scotland. A cynic 
might suggest that this was a 
resistance against the introduc- 
tion of order into a most 
an arc his Lie market, at a ume 
when rhe swell o: price expecta- 
tions was rising like a spring tide 
with a full moon. 

Outlook work 

Tbe North of Scotland College 
of Agriculture's approach has 
been to concentrate on outlook 
work, to help farmers more 
accurately formulate price expec- 
tations. They recently produced 
Outlook for Agr.ruiiurc 1977. in 
which they projected fat cattle 
prices in ine region of £33 a cwt 
in May. some 6t-per cent, higher 
than , at present. They also 
predicted store cattle prices to 
range over £34-JT a cwt in the 
spring. 

These predictions, together 
with the merciful break in the 
drought which has caused the 
most amazing grass growth, may 
well explain the recent massive 
jump in prices mentioned. 
Suckled calf prices are a; levels 
which require these predictions 
to be almost pessimistic, as 
farmers, true to tradition, go out 
on a limb to get the chance of 
making normal profits from 
euphoric markets. 

Meanwhile, calf producers may 
enjoy a rightful turn in tbe sun. 
while consumers may take 
comfort in the security of 
supplies of prime Scotch beef 
that these prices must bring. 


Britain buys less wool from NZ 


BY DAI HAYWARD 

ALTHOUGH SALES of New 
Zealand wool to Britain dropped 
by 20,000 bales — 7.3 per cent— 
in 1975/76. tbe UJv was New 
Zealand’s biggest wool customer. 
Tbe 259,786 bales bought by 
Britain last season were well 
ahead of the 190.138 bales sold 
to the USSR, which has moved 
into second place on the cus- 
tomer list. 

However more significant is 
that Britain and Greece were the 
only two countries among New 


Zealand's top nine customers to 
buy less wool last season. 

Britain's purchases of New 
Zealand wool dropped by 7.3 per 
cent and Greece by 2.9 per cent. 
But other countries among the 
top nine customers all increased 
buying — some by substantial 
amounts. 

France stepped up its buying 
by 58 per cent, to 183,746 bales, 
Germany by 34 per cent, to 
179.942 and Holland by 13 per 
cent, to 179,363. Japan bought 


45,000 more bales last season — 
a jump of 35 per cent. ~ with 
orders of 170.500 bales. 

• Wool prices rose at the Aus- 
tralian wool auction yesterday. 
At Freemantle prices were 7} 
per cent up compared with the 
last sale there and slightly 
higher than recent Eastern 
states sales. At Newcastle values 
were two per cent, higher and 
there was a 99 per cent, clear- 
ance to the trade. 
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CT«Jn from U.S. Gulf to Amu-crp/Hanv 
Dbtk 57.X5 Go Oct »d from US. Northern 
Ranee to name dlacharce area M.75 no 
Ocl-Nov. Two vessels were scarred tor 
grain from Great Lakes to Antwerp • 
Hambnra Range S1SS0 with completion 
of loading at St. Lawrence ?8.50 fin Oct. 
and Nov. reapeedvrir. Cargo oj heavy 
grain was covered from Port Cartier to 
the FMtipplnea $10 flo Oct. ktatUns. Coal 
operators concluded business from 
Hampton Roads to the Continent St-20 
Oct., but miscellaneous chartering was 
otherwise featureless, in dun timecharter 
sector Inquiry circulated the market for 
a geared vessel of 30.000-37.000 king dwi 
for a voyage from US. Cntf to Ja pan/ 
Singapore Range Nov., while a single 
or ’tween decker of 13.000-16.090 long dwt 
teas required for Oct. voyage from Poland 
to Middle-East Gulf. 
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Jionflng: Cash. £370. three months, 
£295. 84. 843. 85. 84. Kerb: Thrco months. 
Btti, 84. Afternoon: Three months. £288. 
T. 8, AS, Ol Kerb: Three months, £285, 
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zme— steadier in a fcautrlesB market 
With prises moving In similar fashion to 
lead.. -Forward metal opened at £380 and 
touched a high point of £395 on modest 
abort covering before easing to close on 
Qte'Knb at £3923. Turnover 5.775 tonnes. 
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Daring late afternoon, marker par- 
tially recovered from the mid-afternoon 
shakeout as treih btsylna and Short- 
covertn* appeared at lower levels. 

Yesterday*! +or Rnafnem 
Close — Done 

COPFSB i 

L per treme 

November.. 1986 19381-MX^ '995- 1880 

January 1928 19 SO >092-1 Bffi 

March J823-2»B5^25JW|18M 

kiay 1918 1920 -SO 00;. 170 1881 

July 1914 1919'-S0 0^ 870-1305 

September .. I 1910 I914' r l1 6^1870-1910 

Xovember ... I 19COJ 9 lS'-iT^fr — 

Salas: X578 O.lOli lots ot 10 tonnes. 

RUBBER 

EASIER opening on the London physicsl 
msriccL Steady throughout the dsr. 
dodos quietly needy. Lewis and. Peat 
reported a Malaysian god Own price of 
SOS cents a kilo 'buyer. November;. 


No. 1 Yesterday*! P re v io us Rarineaa 
S^.S. cioeo day’s oloee done 
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.* Cents per pound, t On previous 
tfaUSctaT dose, tsar our pfetti. 

' Wanting: Cash, £373.5. three months, 
083, 92, 9LS. Kerb: Three mouths. £388. 
Afternoon; Cash. £378. three months, 
fan, M. 09. Kerb: Three mom ha. £385, 
•«, 033. . 
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Dee. BaJS5o:«i 
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Jan-M*t}70J}0-71ja 
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60.60 
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your 'copies. con^lete : and ^return the coupon 


- SERVICES LTD. 

■ ..World Trade Omtce, Lendoii El 9AA. 

?*P: : ^eJephohe: 01'488 ; 3232-:Tder: 88 7438 
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or v . . Please xentf for your free SiWtr Report 
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: silver- was fixed 3.1Sp an ounce iiigber 
•ipr . spot delivery in tiw London money 
marfsel yosuntar. at assjsp. u^. cent 
emtivalcnis of ihe fixing levels were: 
Spot 417.7c. up 4Jc; three-month 420.0c. 
an ir. six-month 427c, up -L3c; and 
U-momli 138c. bp 3.7c. The metal 
Upeoat? as U7MS«Jo rtIM-«2*c> and 
after an active day closed at 250 J-aut# 

.mti wi. • 

tJXLVgfi Bullion f or L.M.K. +• OT 
; . per ; - fixing — done — 

jaydi, prices . 

dnotZI; 2B2.35P i+fcl3 2«J|* *4J 
A month*. h62Ap tfi.2 26I.7p +4.B 


Sales: 322 (334; lots of 15 loanes. 
Physical desiM prices (boyars) were: 
Spot 96.5p- (SlOpt; Nov. 66 Jp (54.75b); 
Dec. 56p (same i. 

SOYABEAN MEAL 

Values eased slightly with ume trade 
book Equrinff before USDA production 
tifiure* last ol£bt, reports SNW commodi- 
ties. 

]rSS53$aT7erTB5&«S 

Clow — Demo 


5 mouths- 273.3 p 
Jmcmtha. — 
Kmobtha 292.7p 


till T 

274,9j. 

tL2 


LMB-Turonrcr 217 (590) tare of 10.000 
ML Monring: Three months 360 J, ai.fl, 
Ou. '62,0. 5U. .6L7. «1J. Kerbs: Three 
mouths SOU, fiS.0. Afternoon.' Three 
momho-ltf.- 82 L ffi ®, 82.4, 613, 0.4. 
9LL 6U, SL7. 61. S. Kerbs: Three raomhs 
28L7, -615. «L8, Bl.S, BL2, 6L5. 


CperUnae 

October LGJOfiSJ +O.U 127.00 

Dwember .. US S'*- 54.0 -0.#1HJ»-5LM 
February.... 158 50 58.4 — LM 140 JMB.ZO 

A inti— 145.3 J 44.0 - lJfij . ■ — 

June .., 148.0 .-48J -1 J5 - 

August I4B 00 fiO J -8 JW - 

October „.... 161.0 »».0,--l JO 152.60 
Sales: US (112) 1ms of 1D0 tozawsT 


SUGAR 


COCOA 


Sew roAireet butla recorded initially 
i»1th- sterling cantor and Uwn, follotrtiut 
release of third-nuancT grinding figures, 
dtaappdnlcd long Uwidatioo unshed 
flri ore sharris tower, repora Gill and 

B nffmc 




pt) I ] Address 


..Mil MltlM . 1 * M W-* * -"***■“' 


J 4 1 £ j -fjotite pJiojie »«s- ppon* 

: 4 .v- - • 


■fori Btiaifle* 
— Soot 


1050.0-52.0 |+54.fl T7«.J|Bmn 
1684.Q85-0 +58.0 R.7B.0 MO.O 
liay___] lM2.0 6SJJ ’-»67J I652.0MI.C 

July J 1&5S J 54.0 .+67 J 1800.0 681.0 

^optember I42S.0-9G.0 467,6 1564.0 488.0 
OeembwJ lazo.ttfiJ ,+fiaH <485.0 
Mu ch — :+64J 1440.B . 

. Sriea: 4J65 (MOW tom of M.ronoe*. 


LORPfiN DAILY PRICE (raw atuorl 
£132 name) a ton df for Ocl-Nov, shlp- 
tnvnL White sugar daily price ms fixed 
at £170 isame). 

Markst opened slightly below yester- 
day's dosing levels and thereafter held 
steady following renorta of baying interest 
from Morocco and Iran. Doting afternoon 
overseas advices were easier arid final 
prices were some 12 below opening 


"tingor’ 

Praf 

YMfaraay'J 

PiBTtoni 

| Baalnwi 

Omb» 

OlOM i 

Pay’s 

Dona 

Con. 

‘ 1 

OtoaO 
f : 



FREIGHTS 


DRY CARGO— KroSh chartering was 
very slow to develop following- the u.s. 
holiday 'yesterday .with btfstoess riuinty 
confined to grain from. North America 
in Europe. Shipper* , arranged heavy 


Si par . too - 

Dce w ..]lft 85-K.iO 1 156^8-67.00 157.25-55 63 
March . 142 7a 42 SOU 44- 75-46 .fa 14b 08-42,25 
May... 147 70 45 0. 148.6 J-48J6 <50 00 47.26 
Aug.... 165 SO-55 76 ibS 00 61.26 166 00 53 01 

Oct 168 GO 68 M fffT.ftS 01-26 >0.1.00 69 « 

Dee 00 65 25 ItffJfi-fiUO IfiLU tb DJ 

March 4liaLB.71.5tll 02 i™- 72.45 17ri.50 

”SafeT~i JS5 - ' ii^73) 'lots of s'lunniaT - 
Tate and Lyte cz-reflnery price for 
granulated basis whirr sugar was £234.00 
i same) a lontw for home trade and £193 
i sam ei a umne for export. 


WOOL FXITURES 

L.OND OH— Marker npen*.d a shad* 
easier on near poriuom, Racfu* report*. 

t Pence pe r kti oi 

Ainrtralbm I\‘ett'.'nly's+ uri Bu^inesn 
fl rpfc y Wont clow '■ — Iiime 

; r 

Ueu4ier MI -142 0 ’-1.00 *42 0 41.0 

Drcenilicr . 746.0 ;f.O -1.0U .45 l- 45 O 

•tUr-.Ji 462.U-b3.il \ - 262 >>-58.0 

Mat 72.J 73.0 +1 00 27D.a69.Ci 

July 484.0 06 0 +140 273.U 

October . .. .8?,0 92 0 +6 M — 
Uwm/K-r .. 9t.i SB 0 -,2.50 - 

March.. U4U-98.0 +SJ0 - 

Sate'..- 124 «74i lout of 1,300 ki!<*R. 
SYDNEY GREASY tin rodcr buyer, 
seller, business)— Ocr. 29*’, 29b.j. 295.0- 
29t 0; Die. 3(6.0. aefl.O, 3)5.5-aM.O: March 
J1V2. 313.5. 319JJ17.0: May 355.0, 3=84, 
32C. 5-3544. Sales: 23S. Micron contract— 
July 30.5. 339.0, W0.0-33S.0; Od. 3CL3. 

343.0. 312. 8-340.0; Dec. S4J.S. .*44.0. 344.0- 
345. u; March 347.0. 347 j. 3493-345.0. Sales: 
163. 

GRAINS 

Wheat— Canadian Western Red Spring 
No l: 13: per cent. Nov. ISS direct Til- 
bury. U.S. Dark Nonhero Sptin? No. 2: 
14 per cent. Nor. Ca.73 direct Tilbury. 
Nov. £4.15. Dec. £95.95 transhipment .East 
Coast. U.S. Hard Winter No. 2: Ordinary 
Nor. £55.65, Dec. C3.35 irdnshlpment 
East Coast. EEC Feed Oct. E-U East 
Coasr 

Maize— No. 3 Yellow Am' ncaa ' French 
Oi-r. i >0.50 transhi.'inu'or East Coj>l 
B arley— EEC Fccd.CanadJan Oct. £S0 
West CoasL 

THE BALTIC— Easirr U.S. markets and 
monel ary factors generally resulted In 
quid imported grain market Local gram 
markets also lacked new trading feature, 
HCCA — Location er-farm spot prices. 
Noo-brcadmuldop milling twbeal: Perks 
and uion £53.05, N.E. England isd.95. 
Feed wheat: Berks and Oxon £50.45. N.E. 
EnglareJ I9L0Q. Feed barley: Berks and 
Oran £79.50. 

LONDON GRAIN FUTURES MARKET 
(GAFT A)— Wheat, barely steady. Closing: 
Nov. M.S3. Jan. 84-90. March 57.63. May 
09.55. Si-nL 02 JO. Bh31tk3S: Not. 82.15- 
81J5. Jaiu Si 00-84. 70. March 57.6J-87.40. 
May M. 10*88.70, Sept. 92.40-92J5. Sales: 
1(C. Barley, barely steadr- Closittt: Nov. 

71.00, Jjo. SS .15. March S5.W, Mar 87.20. 
Sept. 90 55. Business: Nov. 79.30-7K.-4I. 
Jan. v2.M-9t.fi0, March K5. 10-84.70. Mar 
8T .30-96.83. Sen. 90 JO. Sale>: 138. 

EEC IMPORT LEVIES— EffOC live to- 
day tio urder current levy pltu, Nov., 
Dec. and Jan., previous m brackctsi. 
Common wheat— 08.05. nlL nil. nil isaiuei; 
Durum wheat— 117.12. nlL mi. ml tsatnn; 
Rye— 53.31. nil, nlL 0.59 i»me>: Bariev 
— 31.77. niL mi. nil i samci; Oats— 29.75. 
oil nil. 1.M ISMSi. nlL Ml, 2.31 1 : Mala 

(Other ihan hybrid Ter teeitiraJ— iSJt). 

0.77. 0.7T. M (0.00. IX. i.tt, 

Buckwheat— All Ml; MMet— 16.60. nlL oil, 

nU 145.33- niL nil. nllc Grain MrsUnr— 
Ct.lx ml. ML. nil 147.17. nil, nil ml). 
,'Usu fur flours.- Wheat ar mixed wheat 
and rye Hmir— iut.30 tsamet: ftye ftoar— 
S3.C5 isjiuof. 

MEAT/VEGETABLES 

MEAT COMMISSION- Aver ml- (atSlOck 
prices at n-uvscnutiri- markets October 
It. G8 cattle £M,10 per Ifvc cwt <+0£7j: 
U.K. sheep 55 Tp per pound cditv i +-.2<: 
C8 pins 14-56 per u.- 1« t^-0.Mi. England 
pad Wales— Cattle numbers up 3.4 per 
cent, aterasfi BlJx i+DJ0i; Sheep up 
2j.j per cvdl. awraso iS.Sp i+I.l': 
fc-lgs oj *2 per cent., average Um 
< +0.15'. Scattamf— Cattle down 35 pt-r 
cent-, avnnwe £31.74 i+0.5li: Sheep op 
50.8 per cent., arenuu 64. Up l-r5.7i; Pigs 
down 12.9 per cent., average £5.14 t+0.lli. 

5 M 1 THFIELD (pen cu per pound t — 
Beef: Scottish killed rides 49.0 to 52.tM> 
English hindquarters SB.0 to 56.5. lore- 
opartere 4*.0 to 42.0: Eire hindquaners 
38J to 5?>.5, forequarters 4L0 to «-0. 

Veal: scotasi bobbles JR.0 to 24J: 
Dutch Mods ud ends T0J to 76.0. 

Lamb: EfltUtsh small 46.0 to 52.0. 
medium 48-8 to S6.fl. heavy 40.0 to 48,0: 
Scottish rocUlua 48.0 to 30.0. heavy 46.0 
io 48.0 . MU 44.0 lo SOJ; imported 
frmcn: N.JS. PL 4EJ to 46.0. PM 43.0 to 
41.5. PH 41J to 42J. YLs (4.0 lo 45 5. 

Pork: RogUsb, under Ud Ifcs 32.0 to . 
son. 100-120 lbs 30J to 38.0. 320-160 lbs 
30.0 to 3G.0. 

Hares: English large (each'? 140.0 to : 
165.0- . 

Partrldsa: Young feacbj 65.0 to II OJ. 
co vent Carden fmi-es in stcrltagv— 
imported producx: Omaes— Argrutac: : 
132.144 4.73: S. African: 50 4,35. 72 4JS. . 
5S 4.65. 112 4.00. IDS 3.80. 150 3.65: 
Californian 4204.W. Lemons— S. African; i 
W.195 4.20-5,50; ltshAii: Spedaii 4JD-5.M: 
CypriOl. 4.30-5.00: Turtdah; 4JD. Ponsme- , 
Brassies— Spanish: 30 80 Ocr box 139-2JU. , 
Grapefruit— S. African: 56 3.00. 64 2J0: . 


Dominican: 4.00-L3Q: Jaffa: 3.30-4-70. PRICE CHANGES 

St per ton unless otherwise stated. 

s ^^ j&sssssl " CoBoer and 

2.00: jumble pack GaUen DcUdons 2.60- 1 I 

2.70. Start: Crimson 2 JO: Italian: Per tb , ! _ __ 

Golden SeUcJoas 0-69, Starting/ Crimson | I Ctff I -fc-ira ? I 

0 .tBJJ 0 i. Poare— Italian: Per lb wipimbb o5S5h.rn.ai - . 'rS7B _..X579 SII VcT E^IbS 

giy-? ; J?* Caibliira airetoilSe7SO '+18.Q £856.5 OT*Q 1 FPS AQCQ 

ke^M^d^c>a^£ 4 ' Rwn ' b * do *f°- i«»^7B4.7B , + 12 B,£L68 5 S' I iiiMO C d^C 
s C ‘» h CKlwder-i. ..^734 j+ 15.0,£S25.S & 

oSSmi i"wneh*do.do. ( tt |l£76B I + 12.&IEE55.5 NSW YORK. 0«t. II. 

bcrs-^Canary* 10/16 1^0-2.00. Tommoe*— ~ -"•' nro T °*-j® !!5 I ®2 5 ''"X - ^J? 1 COPPER CLOSED Umii-doum on hravy 

Guernsey: ^JO: Jersey: 1.20; Spanish Cub fm) |££Zf L] + ? Contmisiiou House and chamsi selling. 

mainland: L2O-M0. Chestnuts— tialian: + 5 0 | J™ 1 ™ £ a f“" lud J r "Pcf^iiVL- pressure. 

pp r iMiktc a oo-sio* French: 130*170, « . Ci,rw.o Stiver ftnisbed tower foUuuring cupuTi 

VJckitrtt Grenoble: Per 5-kllos 3J!0. Dales Fre«M«rket4riftflb)|S2.016 | — O.16.S7J5-J0 and -,-otinn closed uvak on disjppuinied 

— Atoeriaa: Per box 0J24UG. PlatinumIMtroytM.il! 109- 1 is .LlOS-OOi ions UQUldaitun. Bache comments. 

EBflUsh produce: Apples— Per lb Brain- Free Market.. ;£94 3 j+O fl5[l!90.1S Copper— Oct. 53.00 i5SDi'«. Sw .16 uO 

Icy ScedZiog RfiM.07, Derby’s 0.04-0.05. f?uictoiJverf7OT»<.n.5l ■ -US/ i».wi. Dee M.W. &8 30, Joa S7.o». March 

Worcester Peannatn 0.05-0.06. Cox’s Silver Troy ot |£52.S5> +3.1E-J39;, 5S.M. May 59.10 July 60 10. Scot. GI.10. 

Orange Pippin 0.04-0.10. Lambourne 0 04- 5 tmmihs l2B2.4>- I + 5JS |e47p SuIl-s. 4.120 



‘On. 12 •+■ or Momh 
1376 j — ago 


Black 1.60. Almcna 1.30-1 60. Onii 


C*sb Hire Bara (*i. £750 + 16.0 £856.5 


bers— Canary: 10/16 1 ^ 0 - 2 . 00 . Torn at 


I i £4 66 

! £4&8 

I '$*57 5 


Per box t2-lb L00- 1.20. Cucumbers— Per Aia&C«jb laj 'X3/E 95 +5.76 £404 

box L60-2.00. Mushrooms— Per lb OJtW.SO. a months (v) i£384 + 3.7a;£420.96 

Potatoes— Per bag 4.50-520- Carrots— Produoomri 3795 J3795 

Per net 124-kg l.W-WO. Celenj— Per 1208 

0.60-0.70. prepacked IS 20 -M--20. Lei- , , 

tuce— Per 12 round Groundnut yW, ’“| ’ ’ 

*■ - £516 '£466 

* tier I* i^CJi u^ftr nJ7S^ Crud » *»> -i* 4S0 • ,J *t5 

dSSjKA-s SRSffcS - r 5 ? 6 

RPKS-Sftjfzw a pisie §-w“afriw»! ^ 

—Per 2 S-Ib I JO- 2 . 00 . S23STSS-ii«i i-M *199.3 

JUTE r ^ | ■ i 

DUNDEE— Flnmar. Priet-s c and f U.K. I ; ■ 

gsrs. ISc S are JSSflfeJS -KbSSj 



10-Oi. 40-rncb £6.65. 7*-oz. £659 per 100 JJ“ Xrthtw- , I 

re tn ,nri ea n -R-> « lest- I ! 


ranis December £8.07 and £8.51. **B*' "I*** 1 I ! ‘“-= u aptii lastn. jmy ib: ua 

iwtUs’ £24® £24jT for the respective *"■ 1 J*d tlprmgllMB.O i-0.5 ; : On. IW.Jo. Jan. 166.30 Sales: os: 

Shipment Mrio^/Yzrn and dmhprioes KihlBmtlWlHerfGBBAS -1.16 £35.4 J3Sllvor-OcL 4II.W .419.30., not 

wnfrlr. AurirellaniL*^. ~ ; ; • 412.40 .420.70., Dec. 41.1 Til. Jun 4!3 .m 

LONDON— Onfct. Banpladesh White “C” H*Wli*l» Milting {£)t£S6 I £85.5 March 419. JD. Mu? 427. Jfl July 427 SO, 

Arade OtL-Nn. 5582. "D” grade OcL-Nov. 1 ] Sc.pl. «!.M. Dec. 439.30 Jan 441.7* 

836 5 A long ton. Coeoe shipment ie)i£1.9b2 ’—55.0 £1.568 SdU-s: .0.190. 

CALCUTTA — Steady. Indian spot Kuuir*.. March... .,£1.594. 5 - 59.0£ 1.546 J 65 ' 4 '- J 4»>- 

Rs.433.ra. Dundee Tossa Four spot t'otJee ahlptoeut (e>r 1 . . ./ : i4S0!i. March 6-ti-LH.i May 6U- 

Rs.435.CU a bale of 400 lbs. Purures Jan. ..{m)£ 1.8» -3B.fi£l.6l5j J 4 '*- «« Au- «4 asked. 

if Lotion -A* Index ! I ' bept 640 asked. Nor 63s asked. 

«!2 T T2S^ rf r STw p J5n^. tSSSS 'liBSff 

^“srjR SrX!S:r ,, 'gB 'r m z3SS& ^SA bw.mA 

sr^tsa |fS S I 

PALM OIL . +c „.. , n , . ... Tin— 303-370 asked <s7i 5-n?o>. 

LONDON PALM OIL — Onen tiichtlv nBtMni rinu. a. **Wke 2 i— Dec. 291-291: 12951'. March 


Cneoo Shipment IOMU.0U >-55.0 £1.568 I Sj *i ,s: ^ 


67.35. March &6.5C-6d 75. Sales' 1.750 
4>Go(d— Oct. 114 30 iII4 00>. Nov. 114 40 
■ 114.001. Dec. 114. CD. Feb. U4.5D. April 
114.70. June 115.00. Aug. 115.60, Oct. ltd 20. 
Dee. 116 88, Feb 117.50. Salt*: l.WJ 
Greosewool— Spot 160 0 nom ■ samei. 

OcL 172.5-151 .0 (172.5 1 . Dec. I77.5-:$>D 
( 177.5 1 . 5iarcO I77.3-I>S.it May unquotid. 

tLard— Chicago loo^.- J7.i's -S3We> NY 
prone sti-um 19.23 nom isame •. 

ttMoiaO— Dec. 300-2(61 >771 <■ March 

274-1-2744 i2£0> May L‘0‘-2M>. July 25:1. 
s>-p: ?7i::-276«. Dec 2BS.* 


New York coffee, sugar and 
cocoa markets were rlosed for 
Columbus Day, white a!! 
Canadian markets v.ere closed 
for Thanksgiving Cay. 


SPlUiitum— out. t3t SO 1 153.60. Jart. 

155.20 (133.S0I. April 135 10. July IB - , ua. 
Oct. IW.JO. Jan. 166.30. Sales: D52 
USIlvor— OCL 41 1 .20 I41P.30>. Nnv. 

412.40 < 420.701, Dec. 413 70. Jan 1:3 nn, 
Hart* 119.10. Oliiy 427.70 July 427 SO. 
Sopi. 432.00. Dec. 439.30 Jan 441.70. 


‘+1.0 SotJl 
+ O.S j49|i 

1 ! S6O0 

' £120 

' 87«[i 


F. W Tauersills reports. rt vpvr «imo...iouLl.<» u xi.aou 

t. n. raiwnmus poru. Kbwlti^on^t.200 l + 3D.Oi:L025 

i AUo Ulla , NomlnaL t Seller. 1 Unquoted. « Un- 

LONDON PALM OIL — Open dishtly offlaal dose. 4. Iadlcatlvt- pnet-. « Seller’s 


2-C-2SU. Sales: 4 lots. 

GRIMSBY FISH— SnpDbr poor, demud 
sood. ■ Prices at strips side unprocessed 
Pit stone I : Shelf cod £.50-1440: codlings 
£3.00-13.60: torse shelf haddock O.ffl-K.M, 
medium £3.60-CI.8O, smaQ £2.40-15-20: large 
plaice 13.00. medium £4.5iK£5.U), Dost 
small C.iO-f4^H: mc-dlnm skinned dogfish 
14.70, law £5.30; lemon soles £7.00; rock 
tlbli nJW-12^5: reds fi.G0-n.7fi; saithc 
njo-n.38. - 

* 

COPRA— Phinpploes: Nuv S2o1J0. Dec. 
0253JO idlers per tonne, cti North 
Eurupean puru. 


TWO JAPANESE 
WHALING FLEETS 

TOKYO, Oct. 12. 

NIPPON KYODO Hogei KJK. wiU 
send .two wbaling fleets to the 
Antarctic Ocean for the 1976-77 
whaling season to catch U237 
sei whales, 3,950 mioke whales 
and 301 sperm whales. 

Tbe fleets are the first to be 
sent to the Antarctic Ocean since 
the company was established by 
six whaling companies in Feb- 


financial times 

Octl iiroCTj MonUi”aj{i'; Year agi* 

440.8 9) 242,7 7j 259. 66 j 1 74.74 
(Base: Joijr.i, IGM-IM) 

REUTER'S 

Oct. 12 Oct. llJIonih - tiguYear ago 

152a.5llS5oTj~ldgd.67l H39-1 

(Base: September 18 . l’931 =100). 
DOW JONE S 
DCW I Oct I Oct. ; JloDllil Y«r 

Jonci | 11 | 8 I Bffo | agn 

put ....548^4551>» I ; S47,93!3U6 76 
mure»l549JBi382.4 4;Zda.07] 284^4 
uverage i924^tt-2fi=iM) 

MOODY'S 

Moodv'. 1°*^ i ««- .Month Y»r 

[ S ] 7 ■ ago ago 

d tie Cpntoa‘y|ai7.&!aiBT, 841.9 I79B.4 
(December SL 133=100) 


Prime nosm fj».b. NY bulk rnn» can. 
ncmis per troy ounce ex-va-ehiiUhc. 
h New *' K " enntran in S - * a ^l»n tun 
for bull; tats nf 109 short tons delivered 
f.O.b. cars Chicago. Tuledn. Si. Louts and 
Alum. ; S'h pur troy wince tar SLiiuiu-a 
units of H9.9 porreni. pnnty dclln-rrd NY. 
•“Cents per «Hb bushel in slur- t?OnK 
per 56-lb buihel <*s-warchnu:w. S.Bim 
bushel lots, c Cents per 24-lb bu*iK*L 
(Cents per 4Mb bushel ex-wirelvntse. 
5.000 bushel lots, if Ten's per 56-lb bnsbel, 
ex-warchon-v, l.OflO-bwJwl lots. 


Danes expect 
‘green pound’ 
devaluation 

DANISH Agriculture Minister, 
Poul Dalsager. expects a devalua- 
tion of the U.K. “ green pound *' 
at the next meeting of EEC farm 
ministers. 

He told an Agricultural Asso- 
ciation meeting that be did not 
beM&ve,;tbat the EEC Agricul- 
turaUFuad could continue to pay 
out large sums in equalisation 
subsidies to British farmers. 
EEC farm ministers are 


six Whaling companies u ten- HiDES-Rtawtoohma. Genially weaker J EEC farm ministers are 

SSLS^ JSL*? *** S’S*"** to meet on October 

» »* « “ B - L1SW 
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STOCK 




rally in leaders but turnover at low ebb 

Share index up 7.5 at 293.6— Gilts make progress 


yesterday in 
es the right 


* Account Dealing Dates economic background. Short- iogs commenced 
Ontinn dated issues enjoyed quite a lively General Accident 

‘First D?clara- Last Account day's trade with selected low- issue; the old shares opened at 
Dealings lions Dealings Day coupon iMues daiming a 
Ocl. 4 Oct. 14 OcL 15 Oct. 26 a moun ^ o£ aLtentxon ' Renewed rights 


Oc» IS alt ■’K Ocf vo Nov 9 demand for Treasiuy 3 per cent., improved to 123 before closing 
Oct. 18 Oct. Oct. -9 No'. 9 ja7 - , eft lhfi pr j ce j higher at at 120p. up 3: the •‘new- nil- 

*," Hc*r time " dealings may lahe nlacc while Transport 4 per cent., paid shares opened at ip and 


LlLu-^TA mi meS"” 1 ta43,s 1 " t,!riII, state ‘ SSfc SKanSF&dPS 

low- Blue; the , old iharei opeued « h Building*. Tayh)r Woodrow ffjj™, " *”£%? ISrS" 4 " 


offer price of 124p, and 
123 before closing 


nm on 3 and 4 nioMtiwly! with a gain of 10 to 254p. while Distributors higher, dosing 5 
“***• put on d and 4 respecoveiy. mA Wa „ L .„ Noth s better at 148p in line withother 


from 9 JO a.m. two business days earlier. , 0 i.’> 


1972-77, put on J to 93;. ELse- touched 21p before closing at lp 
heading equities and British where in the shorts, the tap stock, premium. Brokers picked up with 
Funds put on a much better per- Treasury 111 per cent, 19S9 “A’.' 1 C. E. Death at 322p, recovering 
formance yesterday after the moved ahead to close 4 higher 10 of the previous day's Joss of 28. 
recent sharp sc l back. The former at the Government broker's last Teacher (Distillers) sprang to 
made a cautious start, but bear dealing level of 93}. In compari- life _ yesterday when speculative 
ripsing, which accounted for the son, the longs spent a relatively buying fuelled by vague mmours 
major pan of the day's business, quiet day but still ended with of a possible bid worth -up per 
pushed prices smartly ahead, rises ranging to 2. 

Tbere was a heavy two-way 
trade in investment currency, 
with arbitrage selling taking' the 
premium down afresh to 1151 per 
which level institutional 


at^nonSTth^di^maS MpradJlS respec- equity leader! Rolls-Royce edged 

statement at the annual meeting, ^ely. Secondary issues tended up a penny to 43p, while Dowty, 
SSfSilftlUSw^Sta nuied. Duport did well at 50p, mp. ^ DunIop.62p. put on 2 

MwchwieU 79p, Md Marley, 3Sp. “P J*® a P iece - Armstrong Eqpupment 

higher first-half profits. Revived returned to favour, the Ordinary 
IC1 touched 272p before rally- speculative interest lifted closing 4* better at 3Qp and the 
ing to close 4 better on the day d 55 putter Bros. 4 to 93p, while . ne w nil-paid shares finishing 3 
at 278 p. Ekewberem Chemicals, trading statements prompted higher at 20p- premium. Price 


Final quotations wore below the 
best but siiil ranged to 8 and 
sometimes more. Up 8.5 at its 
highest of liie day at 3 p.m.. the 
FT :;0-sharc index ended 7.5 up 


share from Imps sent the shares 
sharply higher from an opening 
level of 204 p to 240p at which 


Albright and Wilson eased j to peilIiy , m p r0V ements in both. Ash changes in Garages showed no 
60p and Alginate declined a to ^ ^cy, 86p, and Spiral Sarto, fixed pattern. Henlys continued 

l/5p. 11^- Ur— bn— nil* an in n* 0C9rt a l_ -s_! nl p«.. ?_ 

BICC erratic 


cenL at whien level institutional 
demand began to make itself felL 
rnus l^ired^n" JSUL ActSSy ^ premium then swung upwards 


throughout the session was at a 
lnV ebb, official markings falling 
away further to 4.81.1 compared 
v.jlli 5.620 on Monday. 

Gilt-edged securities made use- 
ful progress, but most of the 
activity 100 k place at the short 
end of the market where closing 
gains extended to and 

occasionally more, lying-dated 
issues were rather quiet, but still 
•-tided with rises to 2 and the 
Government Securities index 
hardened n.fjo to 56.S2. 

"In contra-t to leading equities, 
second-line issues made a rather 
mixed showing; rises were 
tirtually matched by falls in FT- 
quqoled Industrials. However, the 
FT- Actuaries All-Share index 
improved 1.1 per cent, to 122.41. 
Sertorwise, Oil shares were par- 
ticularly firm helped by the jump 
of 12 ro ng Dp, in British 
■petroleum following the com- 
pany's upward revision in the rate 
of- production from Ihe Forties 
Field. The FT-.\ul 11 aides index Tor 
the section gained 1.9 per cent to 
521.73. 

British Funds put on a much 
more cheerful showing yesterday 


to close at 118} per cent., 
reducing the fall on the day to 2 
points. Vcsterday's S.E. conver- 
sion factor was 0.7344 (0.6840). 


Banks better 


Technical influences played a 
major part in bringing about a 
rally in the Big Four Banks yes- 
terday. Best levels were gener- 
ally held and Barclays and 
National Westminster both rose 
8 to 220p and lOQp respectively. 
Foreign issues failed to take part 
in the upturn and advices from 
the Far-East left Hongkong and 
Shanghai down 10 more at 293p. 
after 2S8p. Bank of New South 
Wales receded 10 to 490p with the 
“new-" nil-paid 7 lower at 118p. 
Discounts were firmer in places 
with Allen Harvey and Ross 10 
clearer at 2S0p. Merchant Banks 
were hesitant but Slater Walker' 
Securities hardened Li to lOp. 
while Lloyds 'and Scottish 
recovered a penny to 38p in Dire 
Purchases. 

Insurances joined in the general 
rally with Commercial Union 4 
better at S6p and Phoenix a simi- 



114p Weybum put on 10 at 262p. ftmly, rising 2.J more to 5Sp. in 
• Of the dull spots, M- Mole were 3 further response to the news that 
lower at I2p, Seville Gordon 4 a substantial shareholding" bad 
Leading Electricals a seed do,™ at 30p and Wolseicy Bngi.ee changed tandi Lex Sojice 
business and closed at. or near. 4 off at W- hardened 1J to 29ip, but Wtflluun 

the day's besL BICC were promi- Associated Biscuit featured Stringer shaded a penny to 17p 
nant, falling to 74p on some size- otherwise firmer Foods, dosing 6 and £L and J. Quick receded to 
able selling before rallying to down at 49p, after 46p, following 16jp. 

close 11 better on the day at interim figures which failed to Thomson Organisation returned 
Slip. Reyrolle Parsons, at 92p. come up to market expectations, to favour in Newspaper /Pa pens, 
recouped 2 of the previous day’s -Cavenham contrasted with a rise, improving 11 to 257p on fresh 
fall of 7 on fears about the com- of 5 to 80p, while Tate and Lyle speculation about the company's 
pan/s need for more power improved 4 to 2Q6p. Sidney C. North Sea oil interests, 
station orders, while GEC. 119p_. Banks shaded 2 to 4Sp in front of 
and BAIL ISOp, both closed 5 to-day’s preliminary figures. x>p 

Hotels and Caterers made modest juu*y 

headway, Epicnre closing 1$ better Mid-afternoon ' ' news from 
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higher following a good business. 
Ori a dull note. Philips' Lamp 
reacted 16 to S2Sp for a two-day 
loss of 36. Pressac eased 3 more 
to a 1976 low of 25p in front of 
to-morrow's preliminary figures. 

Stores closed firmly following 
a good turnover. Gussies “A” 
moved up 4 to ISOp, while Marks 


Berkeley Hambro; S7p, and A. and Mount Lyell dropped -‘ffl i. 
j. Mucklow, I40p, both new 197ft yeat?s low of 40p,'iast nwtt •: 
iows. '• - . . chairman said that the 'da . 

Jamaica Sugar .featured Over- very. sabstajrth&i 

seas Traders with a jump of 9 in. 1373-77 unless .'ttnre fiP? 

- - - _ . — - — . tn 26 p on news that bid talks are stantial increase to tne-.-t .• 

at a 1976 peak of 14p and Grand British Petroleum that producOon takin ^ p i aC g w^hj; ^ Watikmal price or a ' devaluation'^ {; . 

Metropolitan finishing 2 firmer at from the company's North Sea suz!ar Company of Jamaica. Else- Australian doHar agalnstsa ‘ 

46p ' ^ere, Sime Darby lost 5 to H7p Premium . lDfluencns .-^« . 

year had been on the early dullness of the dollar the. undnarfring pei&ttis. - -* 

2a per cent- , proved a grtng premram . r-emfed \SSSiSSi^SS^ 


Glaxo rally afresh 

An encouraging reading 


of ^‘from f ?he bU U^ ^ unchanged at -J 


despite the enntinuing gloomy lar amount dearer at 15Sp. Deal- 


point dealings in the shares were 
suspended at the company's 
request pending an announce- 
ment; later it was disclosed ihat 
the company is involved in bid 
discussions. This development 
spurred other Distilleries and 
Macallan Glcnlirct rose 10 to Sap 
and Glenltvcl put an 8.10 Wop. 
while Highland rose -4 to 82p and 
Tomatin 5 to 40p. Distillers edged 
forward 2 to lOSp. Breweries took 
a back .seal bur managed to 
improve in places. Allied gaining 


lllp. put on 3 G laxo. by the Press confinned the *$*“ moderate 

House of Fraser - - - 


Home Stores, 
apiece and 
on 2 to 49p. Cope Sport swif 
20 p. and Lee Cooper, 55p, both 
finished 3 better. A. and J- Geifer 
held at 25p, the price in yester- 
day’s •• issue was incorrect. S. 
Casket- at 30p, made no apparent 
response to the preliminary 
figures, but Wallis and Co. 
(Costumiers), still reflecting re- 
cent trading news, care uo 2 
more to a 1076 low oF 2Sp. Mail 
Orders were notable only for a 
rise of 2 10 R2p in Empire Stores 


and Spencer, 76p'.' and British Monday evening's* results ^frorn leapt 10 Trusts after 'a GoS^ to*^^ "Ibwer Thg 

trade. *- Far^astern 




a utnxo.oy me rress counnnea tne «« a ““derate trade.;-, irar-i&astern Min « Wcx - consequeutlyij 1 ' 

put sharp turn round in the shares on |™ss to 585p before oostne. a iaauence5 took Jardlne Securities Y.Tta 'ioajj The-&8t-«'' -- 

*:r- nmui^ aided° sentSuerft 1 SSS M»p, while losses «fj »- ■ 
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September gold mlxtlss qtu^ 
mfxe^ 


T&SmBSm dosed at SBpTlbnr Pir-totenm- S™ A : ' 

y’sbest of25ffo, tionaJ gave ground yesterday, T 

ramar Improved losing 4 to 32 P . ... SffinJ fSs loSi 

rieen trill put. on In common wife -other market - 
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CAPITAL GOODS (179 > 


108.98 

-0.4 

23.96 I 

8.54 . 

6.18 

6.21 

2 

Building Materials t3t» 


95.96 

+ 0.7 

1 23.66 j 

9.96 

6.36 

6.S6 

‘ S 

Contracting. Construction 

(23) 

140.40 

f 2 ’ 1 

. 30.04 

7.93 : 

5.12 

5.12 

4 

Electricals (Ifij f 


202.89 

. + * 1 

21.80 

6.55 ; 

6.65 

6.84 

5 

Engineerinq (Heavy) (13) ... 

131.91; + 1.1 

34.91 

9.43 ■ 

4.19 ; 

4.13 

6 

Engineering (General (64) ... 

102.18 

>0.5 

23.86 

8.97 

6.20 ! 

6.19 

- 7 

Machine and Other Tools ( 9 ) 

45.90 

j+1.3 

19.6Z 

9.66 

7.28 ' 

7.26 

1 3 

Miscellaneous (24) 


96.79 

,—1.5 

21.66 

9^7 

6.80 ' 

6.73 

9 

CONSUMER GOODS 
(DURABLE) (33) 


87.96 

4- 1.4 

26.21 

7.94 

8.73 

5.72 

10 

Lt. Electronics, Radio TV 

(15) 

93 02 

+ 0.9 

25.68 

6.26 

5.74 

S.73 

11 

Household Goods (13)... 


114.84 

+ 0.6 

25.65 

10.41 

9.94 

5.92 

13 

Motors and Distributors 

(25) 

58.24 

+ 2.4 

27.11 

9.38 . 

5.64 , 

5.64 

15 

CONSUMER GOODS 
(NON-DURABLE) (169) 


111.91 

*1.8 

; 20.02 

8.62 

7.55 

7.48 

14 

Breweries (15) 


126.36 

+ 1.2 

18.74 

9.02 

7.9B 

7.99 

15 

Wines and Spirits (7)... 

... 

134.36 

+ 1.8 

. 17.58 

8.15 

8.74 

8.74 

16 

Entertainment, Catering 

(14) 

130.92 

+ 2.6 

20.37 

10.24 

7.59 

7.52 

17 

Food Manufacturing (23 1 


135.05 | 

- 

22.63 

7.31 

6.71 . 

6.66 

IB 

Food Retailing (16) ... 


99.53 

■*•1.2 

18.74 

7.86 ‘ 

7.81 

7.81 

19 

Newspapers. Publishing 

f 16) 

148.46 

-0.1 

16.86 

7.17 

8.98 

8.98 

20 

Packaging and Paper (12 

) ... 

79.71 

+ 0.8 

19.28 

99.0 

■7.96 : 

7.96 

21 

Stores (34) 

... 

84.75 

+ 0.9 

18.00 

8.28 

8.55 

8.54 

32 

Textiles « 23# 


110.71 

+ 1.7 

16.95 

10.42 

8.94 

7.94 

2J 

Tobacco* (3j 


183.95 

-3.5 

l 

! 23.82 

i 

9.39 

6.24 ' 

6.24 

2* 

Toys and Games (fi) ... 


60.41 ; 

+ 0.1 

24.96 

1 

9.9i : 

5.36 

5.34 
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Chemicals (26 1 


162.95 

+ 0.7 

18.85 

7.07 

7.23 

7.23 


Office Equipment (9» ... 


65.25 

-2.5 

18 44 

8.07 

7.92 

792 

L * 

Shipping (12) 

... 

318.65 

>1.1 

15.49 

8.25 

9.19 

8.31 
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Miscellaneous (4S) 


117.36 

+ 0.8 

19.84 

10.02 

7.57 

7.57 
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ing; a net S up at "300p. Other . . , . . . 

Industrial miscellaneous leaders ,ssu *l he, P., ^ 
began the day a penny or so “P ' wlule , 

easier, but soon joined in the 4 10 10 fi P- and Tneentrol put. on in commuu «.<« vu.« which reflected feara-JW^r- L. 

general rally and closed only a 5 , a L 62p : ® urn ! a ^ f ". c [ f e ^ harder majors, 4 firmed — of mechanical tratiK • 

shade below the day's besL at SlP *" ^ £l ? r the Rosslng luranlnm--' "jxfln 

Beech am ended 8 higher at 290p results, but the after-hours news technical influences. Elsewhere cjguu. Wma -Africa* -- 1 
after 293o ’ at 880 left the shares a net penny- up at in Textiles, Hontfray rtcovemi 5 ^utb-West Ainca,. 

after 89p, and Turner and NcwalL 30p. _ to 47p and S. Jerome hardened a Copers . 

3 to the good at I2fip after I27p Properties, helped by Press penny to 36p, the latter on aideratlon of the tW -;;-- 1 
Secondary issues were more comment, made a better showing -further consideration of the decline m the metal price. > 

cautious improvements being yesterday, although gains were record first-half profits. George an easier opening. 

modest ’and still with a fair usually modest and ;the sector Spencer, on the other hand, fell 235p up a; 


Southern 


scattering of dull spots. Stafford- showed a. few weak, spots. 

9hire Potteries gained 5 to 150p Land Securities picked up 3 at 
on news of the property revalue- 1O 0 P. while penny gains were 
tion and proposed scrip issue, seen in English Property, 26p, and 

while Press comment helped Sears British Land. 14p. ’Recoveries of . 

rally 1J to 30p. IC Gas rallied 7 10 occurred in United Real, ISOp, technical rally with BAT’S Indus- domiciles to Malaysia, 

to 205p. -. but Broken Hill Pro- and Watford Investment, 125p. tries' leading the way;, the 

prietary declined 23 more to 700p. while Hammerson “ A " recouped 

Still reflecting dollar premium 7 at 215p. and Property Holdings 

weakness. Jardlne Mntheson lost and Investment 8 n I58p. On 

14 more to 284p. E. Fogarty the other hand, falls of 2 and 3 

declined 7 to 53p in front of respectively were ' seen in 


7 to 30p on disappointment that- pP 3. and . Southern-, 
the 35 p per share offer from better at 195p, . all 
Nottingham Manufacturing had following news that -thei 
been lapsed. - panics are to seek the heck •- 

Tobacco leaders staged a useful permission to transfer r 'r 


Ordinary added 10 -at 24Sp, and 
the Deferred closed 8 higher at 
. I98p: Imps hardened 2 at 58p. 
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INDUSTRIAL GROUP (496) 

|1 14.85 +0.8 

; 20.94 

8.42 j 

7.05 . 

7.02 

1113.87 ,114.42 119.42 122.72,136.95-165.08 113.87 220.17 . 59-Ul 

1 1 1 ' i3*St ■ ' lt)K« i! ?/7S> fl5/l’i-i*' 

SO 

OILS (4> 

|321.75 +1.9 

13.24 

5.45 

8.75 ; 

8.05 

1315.67 323.42 320.77 334.43 .326.19 395.04 315.67 +51.bbt 87^3 

1 - 1 : r *MJ. , ll.'lwi :a.3i69i 1(29.0/621 

51 

ftiHt SHARE INDEX 

J 13 1.47 +1.0 

• 19.54 

7.88 1 

1 

7.31 . 

7.19 

1130.12.131.21 135.70 [139330 152.57 ItM.OO 130.12 227.95 ; 63.49 

1 ) . * t3.ei :i!t-L-i -l+ts-.-Tzt fl3/I2'7*l 


32 

FINANCIAL GROUP (100) 

94.84 - 1.8 


8.40 

- 

-- 

93.14 

94.07 

98.61 ,102 JSO 

133.64 

33 

Bank.- (fii 

124.07 - 3.3 

27 26 

7.41 

6.64 

5.64 

120.05 

122.44 

123.91 1 129.08 

162.99 

34 

Discount Houses IW) 

112.95 +1.8 

-- : 

12.34 

- ■ 

- 

111.00 1 109 .48 

I15.17il22.27.148.il 

35 

Hire Purcba^e i5> 

58.78 +3.6 

" 12.31 

11.15 

18.08 

IB. OS 

56.76, 

| 57.68 

62.29 | 70.12 

95.18 

36 

Insurance (Life) (10) 

78.67 +1.1 

- 

9.61 

— 

— 

77.BO; 

| 78.23 

81.14 i 84.05 

| 

115.62 

37 

Insurance (Composite) (7) ... 

75.91 +0.9 

- 

9.74 

- 

— 

75.22 

| 75.05 

79.971 B1.J2 

108.64 

38 

insurance Brokers (Si j 

186.02 ;t 0.3 

! 15-05 

7.45 

9.95 

9.95 

185.46 

191.74 202.04 214.07 209.72 i 

34 

Merchant Banks (15) 

47.41 >0.4 

' - 

11.73 

-• 


47.22 

47.16 ■ 

50 08 52.06 

86.40 

40 

rrnperiy i32) 

103.57 +2.4 

5.83 

5.39 

31.15 

29.39 

101.12 

102.12 

1 12_23 119.32 

161.58 

41 

MiscelJaneeus Hi) 

58.64 ! -4.9 

. 25.38 

14.20 

6.45 

6.49 

61.64 

| 60.49 

63.40 65.81 

69.03 

4<i 

Inxestuien! Trusts (50j ...| 

123.22 —1.1 

: 

6.16 

23.77 

23.77 1 

124.64 [127.68 

134.47,135.13 

i 

162.62 


93.14 <141.41 55.88 

-ll.’IOi ilM/72i '(IS/IS-T* 


i09ilt •llilCoiL^iidZ) '|12fl2>i* 


ilS-1. 


125/2 i 


.JO, 1 . 


iaO.Ii 


-El-. <2 5*72) 0£?(L?/»4» 
56.76 455.74= 38.83 

■ lU-j. .*;b<72' ■(li-12/7*) 
77.80 194.46 ,' 44.88 

■ H-IOmIo 5j72i . {S'lfJbi 
75.05 155.76 43.96 
£U I >*.721 .>131121 <*'• 

276.90185.46 276A0 1 65.66 
ilia- ilt .10 ill.-aflbi il6fl2ri*i 
93.85 47 16 278^7. 31.21 
iii.1. . 'E'lu. ' I b:72» . (J>l.'«si 
194.57101.12 557.40 , 66.01 
lib-li ill. II*. .’4.11/731 ram.-fbi 
91.98 58.64,503.18 ! 35^9 
l£:2. -.tt'IO.'.ltusiBf lW|IS-W 


.63 

12-7*1 


■w AUrKHABK INDEX (SoO) .122.41 


7.87 - 


,121.14 123.29 126.681130.74 ,148.15 IX7Z.64 121.14 228.18 61.92 

1 I 1 >1M0- 1 I. 1 .JB 1 .il5.-lS/f* 



COMMODITY GROUPS 

(.\M included in .400 or 

All -Share indices) 












44 

Rubbers (9» 

457 02 

+0.8 

10.09 

6.01 14.41 • 13.35 

4G3.17 470.82 473.44 478.98 262.85 

45 

Teas iS) 

127.47 

+ 0.1 

31.96 

9.51 4.16 4.06 

127.32 127.32 

130.06 

130.59 

105.37 

46 

Coppers (3> 

168.49 

-9.7 , 

39.87 

6.89 2.51 2.51 

180.01 189.81 

192.63 

192.65 

283.29 

47 

Minins Finance (11) 

78.56 

-1.8 : 

13.27 

6.38 8.48 8.41 

8002 83.23 

85.57 

86.72 

109.01 

45 

Ties 

130.12 

-2.7 j 

11.76 

8.05 13.08 12.98 

123.44 121.52 

12656 

124 66 

85.93 

49 

0 versed s Traders U3) 

183.62 

-0.1 ' 

17.74* 

7.45 7.40 7.40 



209 81 

1 tawdlj-. lVt.12 

FIXED INTEREST — 

| imtex I trill 

i Mnmlaf 

FniUrr 

«ii+. 

Z 

Thur*. 

1 hi. 


ri. 

1 nt»— -.ill M-"!-i*r 
On. m.' 

Fh.I*t 

<VI. 

Y«r 
US' i 

iap|im, 

1 

Ccnsols 21% yield 

— 

15-65 

15.55 

15.53 


15.05 l 

14 95 ! 

14.95 . 

14.91 

14.75 

r 

2<Vyr. Govt. Stocks (6) 

42 .87 

: 15.04 

42.69 

42.90 


44.69 ! 

45.0? 1 

4SJ0 

*5.11 

47.63 

3 

20-yr. Red. Deb. & Loans (15) 

44.01 

1 16.66 

44.06 

43.81 

44149 

46.37 j 

46.61 | 

46.53 

413.76 

46.85 

a_ 

Investment Trust Prefs. (15)... 

41.59 

16.72 

41.54 

40.54 

41.25 

44.09 j 

44-55 ' 

44.12 : 

44.42 

45.33 

a 

Coml. and indl. Prefs. (20) ... 

55.13 

17.65 

55.01 

54.89 

55.84 

60.01 ; 

60.85 ; 

60.87 j 

61.47 

62.59 


il«.Ii 


• i'll 


,i-l> 


■ i !'-/< 


555.37 84.68 
•3art/73i rtbif-Stoi 
117.89 142.43 59.72 
11 l: <H;10/74, 

162.49 567.78 '94.08 
|Mf/i5l <29-4, toa 
78.56 175.90 66.51 
< !!' 10 1 - & <*.f9i -*19/7«i 
tltt.UB 126^6 54.83 

i ■ -Sail 1 ! 

183.63 254.4 7 97 J7 

-12 K; (3,a;7pl ! If. l-Jf'' 


irw 


roupUM-im 


Stock 

BATs Defd 25p 

Glaxo 50p 

ICI £1 

Shell Transport.. 23p 

Boots 2jp 

Marks & Spencer 23 p 
Barclays Bank ... 

Gen. Aceid't ‘New* 

Grd. Metropolitan 
Imp. Cont, Gas... 
Teacher (Pistil's) 

Cons. Gold Fields 
Woo I worth (F.W.) 
Assoc. P. Cement 
BICC 


ACTIVE STOCKS 

No. 

Denomina- of Closing 
tion marks price < pj 


£! 
NiJ/pd. 
50p 
£1 
SOp 
2op 
25 p 
£1 
5Up 


JS 

14 

14 

14 

12 

12 

11 

10 

10 

10 

10 

n 

0 

K 

8 


ms 

.700 

27S 

338 

8S 


22D 

Id' 

4ft 

263 

240t 

12S 

42 

123 

Sl| 


Change 
on day 
+ S 
+ S 
+ 4 
+ 6 
+ 2 
+ 3 
■f 8 


1976 

high 


+ 2 
+ 12 
+3fi 
- 7 
+ 1 
+ 4 

+ 13 


422 
402 
462 
548 
108 
350 
■ 2}* 
ss 

359 

250 

220 

SO 

SOS 

130 


1976 
low 
183 
250 - 
274 •• 
332 - 
S4 

73 •: 
210 

250 

200 

12S 

41 

121 

74 


The aboce list oj act ire stocks is based on t he number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e). 
* Premium. f At suspension. 


Option Report — 3-month Call Rates 


OPTION DEALING DATES 
First Last Last For 
Deal- Deal- Declare- Settle- 
ings ings tion ment 
Oct. 12 Oct. 23 Jan. 13 Jan. 23 
OcL 26 Nov. 8 Jan. 27 Feb. 8 
Nov. 9 Nov. 22 Feb. 10 Feb. 22 


rap. imps hardened 2 at 58p. ■ 

Rubbers were noteworthy only l J UTlI OTI JL/GDO s ’ ;! 
r a rally of 10 to 153p in ' 

tyres for Fiat - 


for a rally 
Gnthric. 


Australians fall afresh • -fiat ■ (ujcj is to • o 
.The continued decline of the Dunlop Denovo failsafe tyr» 
investment currency premium; wheel system as an option on 
although it recovered modestly in Flat = 131 Mlrafiorl. - The it. 
later dealings, had a further follows the successful;, adod-:' 
adverse effect on mining share of the Denovo tyre and th - 
markets. on the Fiat -128. 

The poor overnight perfor- - 

mance of Sydney and. Melbourne .™F fhe-Miraflofl. Dunlop - 
markets coupled with the recent t3 ? e s 5 •’ 

weakness of base -metal prices 175/65SB350: — which has - 
here prompted further losses In specially tuned to match its 
Australians, although they also . formance. The aquajet ra 
closed marginally above their pattern tyre is fitted to a n' ‘ 
worst '■' styled wheel 


NEW HIGHS AND 
LOWS FOR 1976 


the 


Tl»* following securities ouoted In 
Share Information Service wtmbu 
attained new Highs wid U»w ter T«7*. 


national, David Charles, Slater 
Walker 9; per cent. Convertible, {Epicure 
Leslie and Godwin, Storey Bros, 
and Boots. Puts were done in 
Rio Tinlo-Zinc, BP, Great Pori 
land. Pearl Assurance, Reed 


-NEW HIGHS (4) 


Calls were dealt in Courfalds, International. English Property 
Burmah OH, ICI, MEPC, Grand and A. P. Cement, while doubles 
Metropolitan. EMI, Babcock and were arranged in Marley. Asso- 
Wilcox. Lonrho. Bath and elated Dairies. English Property, 
Portland, House of Fraser, Cons. Rio Tinlo-Zinc, ICI. Slater 
Gold Fields. Head Wrightson, Walker 9J per cent Convertible 
National Westminster Bank, Trafalgar House, Burmah Oil and 
Barclays. J. Lyons. BOC Inter- Burton “A. 


IM-Iiisirula 


\. ltrp«- 

A. P. lommL. 1 
I«w, Ltitiuv. 

h>i: ; 

Bnh>i.irkn ; 

HufliV* R*nk. : 22 
Bvrrvwia-Aln-..' 5 


VwIihiii 1 88 

Un-l-> Pnij; 

Ttiwalers ‘ 

B. *.T 

Urili-MU-vlanir 

BIX 1 III.. , 

Em mi (.J.'. 

Burton *t‘ 

Cmll-liry,. 

tnvenlmni 

C. -iirimililft... . I 

iM«-nli*in%»..J 

Dirllllem ■ 

ni,nlu[ '- 

Laglr .St nr 


K.M.J 

Filcb lowll.. 1 
6l; Dt-n. Af-r-Wenuj 
15 |ficn. KJwt I 

3 ,fil«w 

9 fuaml Jlrt.. .. ! 

8 ! 

iiuartlian I 18 

tiJC.X 1 25 


iMiiIIm'I Unuli.i 28 -t.Vin. C->iwlic-..' 

|\«t'|\Vp«t Bnnlt- 30 :K.P ! 

r“D(*" Worraniif Europe • 

,1*.V ii Ui',1 ... ■ II -liin<ISeciirIiir* 

'Plwrv 7 jMKPt- 

jU.H.M 5 IiWIh-j j 

16 linnK Urg. 'A'.. 18 (S*iihk , |' P m[fl..| 
Ui-«il liil'l ! 33 TnwuAtilv... ; 


jHawhrr 811 IH 
12 Hinneori'nvcr' 

16 I.C.I ; 

21 .''Iniiis". i 

6 1.0. J i 

Sls'lnverp^k 

9 -r^sal AClencml; 
6 lS'TjuJhn,kc ........ 

5 7iM if-n-itf.... 


■li-ytolk- 

iKollnnunj- J 

plillcr Walker.. I 

<»plllcra J 

|T«r-oi 

.Ttwm’A* ! 

Tru-l HnHNCH...' 
•Tiilm luvcuU.. ' 
: l" n I Icier. j 


ID Irjnvrt- Bank ...< 32 
11 
a 
13 
71 2 

11 Mar1>»lSp'nrcr 


3*4|lTlit. Drnpory-- 


4 -W 

jlj-odnn Bnck..l 4lfW, 

,Luca^ I min I 20 ! 

I “Mann-" 7 ,'Pr 


IVIcbrn. ..I 

AViliMinvHiHrnj 
Wooln nnlis . . -. 


It 

4 

4 

4 

4 

28 

9 

7 
38 

8 
16 

4 

6 


3 

5 
7 

14 

7 

6 

412 

3i s 


;ohr 

BrU. P m minim, 40 

;Burmab l.itl 4 Is 

iShrtl ' — 

1-ltnmar 


27 

14 


.Pmprrlr 1 

iBrii, land I 


3 Jbi 


.'linn l 

.C'lmrli’l- l.'nnf. I 
•riiarl Mi’ll Fill.! 
if.’nm tiiil-f .. . . | 
|Hnin|il"n Aniif 

l.mrtn.i - 

[«wT.7,in.- ! 

j Western M’iik., 


15 

4 

15 

13 

19 

18 

7 


HOTELS H) 


INDUSTRIALS ft) 
Phcuo-Me int 

OVERSEAS TRADERS (1) 
Jamaica Sugar 

MINES II) 

Killing half 


NEW LOWS (270) 


CORPORATION LOANS 
AMERICANS (I) - 
BANKS (4) 


tt» 


EERS <11 
BUILXMNGS ft 


4NGS Cl 2) 
CHEMICALS (6) 
DRAPERY * STORES (9) 
ELECTRICALS HD 
ENGINEERING CEE) 
POODS €4) 
HOTELS 12} 
INDUSTRIALS 147) - 
INSURANCE <4). 
MOTORS 431 
' NEWSPAPERS M) 

PAPER A primKng <n 

PROPERTY (4) 
TEXTILE S l« . 
TRUSTV (1071 
OILS <31 
MINES <81 


RISES AND FALLS 
YESTERDAY 


BrIU sh Fund* 

Corpna Dam. and 

Foreign Bond* — 

Indastrials 

Financial and Prog. ... 

Oil* 

Plantation 

Mines 

Recent lostacs 


Up DwafllN 
47 1 • 


22 

334 

32S* 

11 

5 

* 

2 


9 32 

34* LM 
TO 
7 IS 
6 30 

74 5* 

* 22 


Touts 573 US IASI 


MONEY MARKET 


Extremely large help 


Bank of England Minimum The main reason for the early part, but dosing balances 
Lending Rate 13 per cent. shortage was heavily run-down were raken at 7-13 per cenLT with 
f since October 7, 1576) bank balances carried over from most funds found in the region 
Day-to-day credit was in very Monday, and other factors tended of 8-10i per cent. 

short supply in the London money to balanrc each other. tK _ w 

market yesterday and the authori- There was a net market take-up 
lies gave an extremely large of Treasury bills to finance, and Jiff 

amount of a!»si&tance by buying a an increase in the note circulation an “_*?ng6d befwaen.14* per 
very large amount of Treasury and settlement of gilt-edged sales 
bills and local authority bills from was also against the market, while 
the discount bouses and banks. Government disbursements ex- 
ceeded revenue payments to the 

Exchequer. 

Discount houses paid 14LI5 pcr 


The Bank of England also lent 
small amount to three or four 
houses, overnight, at Bank of Eng- 
land Minimum Lending Rate. 


cent and 15 pet cent, for the most 
part, before closing at around 9 
per cent. ’ 

Short-term fixed-period interest 
rules were f airly steady: .- 


Bates in the - table below are 


cent, for secured call loani in the nominal in some cases. 


Hik'i 


L"- Hipfi 


I.ii 


53.45 

«*),!• 

52.4Q 

iJl.w 


42.59 118.43 - 38-27 
-11.!.' :!I.'i.-E3. i l-d;7oj 
43.81 115.43 57.01 
. 1‘ fcfi'io) 

.51,23 40.54 114.41 j 34.45 
1 13-2i >&!.■, L».9.¥5i i4.-13/74j 

71.97 54.89 114.96 47.67 
.el.-. i7 I J.fJi J iftl.Vt < 


5ccli«n or Croup 

Base Date 

Base Valoc 

Secllan or Croup 

Base Date 

Base value 

0 *crsc>u trsflCM 

31'U.7* 

moo 

Insurance Brokers 

7002.67 

06.67 

EmiRBnin (Hoa*y) 

Jl/JC/71 

153JW 

Hlolng Finance 

2002/67 

1(HU» 

fnqlnecrittl (Gen«+a<> 

Ji-'u.n 

UJ.8* 

All Other 

ID'S, 62 

100.00 

Wines Spiriis 

unto 

140.76 

I Rodemmion vield. FT-Actuaric* 

Indices am 

Toys and Gamin: 

lb ‘1 'TO 

U5.72 

calculate b* Enel 

Coflimppieatins 

Limited (a 

Olfice Equinmctii 

161.70 

lfciva 

■nemuer of ihu Exchange Telegraph Crml on aa 

industrial Croup 

31 12i70 

1383 

1 IBM 37B computer. 



MIsullenooiK Financial 

31 13/70 

ITS 06 ! 




FMid Manulaciurlnq 

M-72.67 

110.13 . . 

A list qf the cnnsthueoH gf the 

FY-Actuarlet 

Fond ReialliHo 

M 1MT 

1M.13 ' 

Shv? Nlref Ii now 

available from Ute PublnUm*. 


iW Financial Times, sradrea Kwst, Cmh>m screw, 
London. ECflP «Y. price Up. By out 2bL 

* retort of the Indite®, test C39. I* obtainable 
from FT Sushi CM Enterprise*. 10, SMI Court. L*«Jon- 
ECJ. It give* all group and tutHceUaa Imlices at 
tertnlglitly Intervals since the nan or (ho tertat in 
I'M? wlib marurty highs and lew*. Dividend atm 
earnings figures arc also included. 

CONSTITUENT CHANCE: ClainjMCa h» tK«fl 
delated from Teas. 


tvi. 12 


'i unit i a 
Ucrtlfiwlrfc 
ofrtonosiU 


1*1* Iak*. Aiuli.t 
Ainhrrtty I ncgntublp 
ifpfKt»il* ; hofliln • 


tuMIW 

Hhim 

rirpunii 


Cnmpany | 
dC|mitii j 


Uucuuoi 

markA 

riepCHlta 


I XrcMdry ! 
bills* . 


Han* ■ Flop JDmrtr 
Bill** , BUte* 


UiermRlii.. . 

. usvh nmicc. 
InMVint 
i Uy» n (H ice. 
Miie nmiifa .. 

I ni, ii h nit hi.. 

nitre m-jnUJi 
sis upsulIm.. ‘ 
Niue moottu.- 
'-’nt- y«.*r 

I'wn rea.ii., . 


9-15 


14 14ii 


1454 


7-18 


14* 14. J; 
14nj 14 1" 
14ri 1« *3 
»4 5a 14,;. 
I4l( J*/ . 
I4i a 14 


14ia 147 8 
14 14l« 

I4,’i 14 5» 
14, i 14 J, 
14 1« 14<? 
14 Mi; 
14 141< 


14i E 

14 Sb- 14 Ii 


14*5 

14^ 141- 


141s 
14 Is- 14 


-• 1 14.ia-i4^i i 

1S-14I 2 ; 14 *hj- 14 . j 
141. 14 1-, 143t.l4i, i 
14So 14 li j4S« tS *! 
14lj 14t H - t4la-15 . 
141j 14 , I4ls-15 ' 
141?-14 : 1412-15 1 


__ i 




! 14S*-14Vi ' - 


144 114,V14U 144-14^ I 391] 14: 


■ 135,-14 j 14 t t < 14 T V>14aaiiaii 
; 131.-137, 14^ 'flBij-lGT# 


i!S 




14i, tl5i a -«4 




Local a uihori ty and Ounce Souses seven days’ trailer, oihrn S n„n dan’ feed. •Uas-temi focal anrbortdM cmrtn» 
rat« nominally dm* years HM« scr ccm.; four years Hl-13 ucr isol: five yeirfc 1«-«1 ner ctfM. Man* Ml hi« 
in lablc arc bnyina rates rw prime paper. Hurras rates for four-mnnrh bank tdils 141 per Mi fow-momti -■ trad* h»a 
ppr wnl ' -'oproxlmate .-.cHhw raw lor nnc-mnwh TrvaMicK bills. ws w pa etK.; twim»nih per mu 

nnd ihrcoinoiiih Aopruxlmaie .srJUns raie pp<smon(h Itank Mils I4M«S|, per cenL; rwo-nrairth H5» tks crotJ 

and rhr.v-montb l«32-l« ucr ernt : om-monm trade bills 132.14. pr r cenr.! nro-mouUi 151-MI --’■r TTiTtn mfuiTTl* 

!5rit< per renl 

Frtiante Maine Base Rain tnubll.'betl by The t-mance Houses AmrartatjoDi: 12 per cent, from, OeRRwr I. 1W4 C3 w(mJ 
BMh Dcnasit Rales r«r 'un.il! ««m.s n[ sever. flavV nitilee Hlj-M Clearing Buh R«a "fftr leaCnt' U|-J« 

pgr cum, Th-JiUri' bill as erase leodrr ral r iK diicnuni 14.3M). o-r cent. -. 


BASE LENDING -r 

: RATES ii 


„ Allied Irish Banks Ltd. 13j [ - * . 

.American Express Bank 14c^ r* - : ■ » 

Angto-Portuguese Bank 14 C~ ' " ,r_ 

. Hemy' Ansbacher ...... 14iEj r ; 1 

Banco de -Bilbao ......... 13: t : *. . j ' 

Bank of Cyprus 14 ! '■ 

Bank of NAW. q j'tr, 


Banqne .da Rhone SA. 14| * ; 
Barclays Bank 14iv ^ 1 


1 


.... 14if - 

Barnett Christie Ltd..;. lS'i! : 1 
Bremar Holdings Ltd. 14^_! I 
Brit Bank of Mid. East 

I Brown Shipley —.14 

Canada Pennanent AFI 13 - . 

Capitol C & C Fin. Ltd. 14>-. - 
Cayzer, Bo water CoXtd. 14 V| ‘ 
Cedar Holdings — — 12 : >. ;; 
l Charterhouse Japhet — 14* :;-. . 

C. E. Coates 15;,^. ' 

Consolidated Credits — 12" ■ : 

Co-operative Bank *13^ 

Corinthian Securities... 13-. 

Credit Lyonnais 14,.' -- : 

G. R. Dawes IS 4 !:*.-. 

Duncan Lawrie 

Eagil Trust : 

English Traoscont 14;s:r ■ 


a • or 




First London. Secs——. iSts- ' " • ,, 

■ Antony Gibbs 33-?--:=: C & . ' . ' 

Goode Dnrrant Trust... i - " - 1 - - S 





Greyhound Guaranty... 13 
Grindlays Bank $13 

■ Guinness Mahon 13 

■ Hambros Bank 14 

Hill Samuel — 

C. Hoare & Co tl2 

Julian -S. Hodge 15’ 

Hongkong & Shanghai 33v 
Industrial Bank of Scot 
Keyser Ullmann M‘ 

Knowsiev & Co. Ltd. ... 

Lloyds Bank: 

London & European. 

London Mercantile 

Midland Bank ... 131 

Samuel. Montagu..—.-. Uftfu 

Mhrgan Grenfell 33iu *• ij«-~ - — — - 

National Westminster I3rsQ.rr ^ r ; ; [! *yi 

Norfhom Cnmni Truer 19 |l *-L v r*T . - . ^ ' ' * ' : 


inn . I4v 

TOpean... 12 v 1 

ntile ... 140 %! - - a-. 


Northern Comm. Trust 12 E *' 

Norwich - General Trust! 14'^/;^ , * • - v. 

P. S. Refson & Co. ... lSf* I \ 


Rossmhister Aceepfcs. Wts'A v .i 
Royal Bk. Canada Trust ISJ^- D*i«' ' 
Scblesinger Limited — J4 - .- 
E. S. Schwab 15 V ' J ' 


is: 


Security. Trust Co. Ltd. IS 

Shenley Trust Iff 

Standard- Chartered - — 14* 

, Trade Development Bk. 13f 
Twentieth Century Bk. 15 -*ii 
United Bank .of Kuwait 13 
Wbiteaway Lafanaw,..‘^.l44E 
Williams A GTvtfS — — DU/®. 

Yorkshire Bank .'.13& 

^ Mtmbm of tha 'AccepUaa Ba»^ 
ComiBiitee. ..-.'.ft? ': 

6tP9>W Mwmlb 4^p9(^ a ' 

«f. £ie.DH«K 


19R5, 

7-tfiy ftMwNts *a 
■mder-THHi-w w C5.W UHfr- at* 
«m- caoar ui». - -v 

Ul 1 

aw- 



CORALJNDES 

Owsc38MK 


INSURANCE BASE, 
BATES 
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t : Atiautie; Affluamw 1 -.; 1?J 
v Oinu«i . AftaonnetL ‘i./Xi • 

' iarailrn’iWM^ IwirNtte •tf-j'si, '' : i 

ftaar tms -mfeS - y-j : 
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AUTHORISED UNIT TRUSTS 


Unit TsL Hgrs. Ltd. (a'|(g) 

^0. i RA. A7J atuny, 52365341. 






II -oil IS 

la^3 la 


’SS&g"' 1 - 
S as iJS 

»D-^a 738 

-05 oM 
«0* -02 773 

«U« -0.1 4£3 
»7 -02 9.35 
Znj -n.s zj6 
35,3 -0 7 U27 
674 -CU 7 71 
Ml -0.3 0 53 
«3 -0.4 fl.W 
-e.i e ra 
2*2a 5 43 

73.1si -n.J 6.44 
52.7 -1.1 2 Si 
30.5 -11 ZOO 
30 2 -32 6.07 

9 121.0o3 .. ’I SU 


Ajwtasber UqH Mgnrf. Co. Ltd. 

IffciUc st. BC1V 7JH n;.9W4nir. 

Moodily Fkwd.pB 2 .<l 1120 ] | 1240 

> 

^rb«thmot Securities Ltd. fane) 

** L*ran St, E 1 burgh EH3 JJLH Oril-ZHi I i-j I 

Cl onto [24.1 26.0 — 0.4 4 4; 

SSSSJvP - **® — a7 288 -os an 

‘JP wl hPnlt*— 2S.D 71.6-01 4 4 

'Serum. CnJU), 22a 24 ; _r 1 j ■*, 

™K*»C-U n lt* 273 29 4 -41 1« 07 

3g£S&hE=B3 

•'■«iwjtFdr»w»n. 15 3 

MveotCmpad. 1B9 

Unlfcu »« 

SassisftzSi 



Bridge Fend HauagersViaKO 
M.RmciBELane.E.C4. or-«23«: 

Budge [ne 

Bridge Cap Inc 
Bridge Cap ,\rc 
Endue Exempt 
Bridge lull. Inc 
nJ(rInllA«c 


I 16301-11.0 9.66 

2423 . .. . 4.78 

25*1 ■ . 478 

tla :..: . 709 

in M SI 344 

Prices Sept. 22. Kert nib. any Sopt 3*. 
The British Ur? Office Ltd.* tal 

Rail am Hso.. TO abridge Well*. IP- W® 22271 
. Bt British Mfc— pL5 S34rt-0.ll 735 

BLRiktuxd' Si SMAsl-rJi 

CLCopilal* p5.D IS 

BL Dividend* I37JZ TUril -Z4 9.« 

Pntcts on Oct 13. Nect dealing Oct SO. 

Brown Shipley & Co. Ltd* dHcl 

Iteffrs. Foundon Cl. ECS 01-0008KO 

BS Unity* ...1122.7 1293 1 7J>0 

Do.i.VtBUli* 1«6J 154 1 7M 

BS K-.cpi Juia 3i„,fe.7 90.7}.. .1 650 

Prices on Oct 12 Next mb. day Ocf. is 

Canada Life Unit Tst SUjgrs. Ud-9 
2-? IHsh Si. PoUcnBxr. Herts. P.Bar51«p 

<>jLGmDist 124.2 25.4) .... I 

Da Con. Aceon _pj.O 293 ..J * gg 

POjiK Dirt _ 2Z3 24.01 +05 

Do Inc. Atcum— „ 126.6 2&-H +0.3 “96 

Cape] ijames) IWngt. Ltd.* 

100 Old tnwd SL. EON 1BO 01-588 «10 

SSS ..:-;.rl8! SM'.IjS 

Prices on Oft 6. Next dealing Oct. SO. 

Carifol Unit Fd. Mgr*. Ud.V ial(c» 
Mil turn House, NcwcMilu-upon-TynC 21 IK 

Carl.pl . . _ 148.7 513) 

Fta Aceum. Volt* 1 566 59 1 .... 4.71 

Iki Hipii yield ... 25 J 27 3 ... }L 4 } 

i*> Acrum L'niU . 2SB MB. 1141 

fntf rica ins dJ:i vltl. SO. 


G.T. Unit Managers Ltd.* 

19. flastutyOrcu EC2K70D 0I-9Z8g:.TI 

G-T. Cap. Inc 1483 5l« -00 4JO 

560 59.6 -0fi| 4 ID 

G.T. Ir.e, Fd. Un.._ 85.9 / U« -O S H J6 

O.T. l2S.&Gca 129.1 137 J -4 3 193 

CT.Jop«a,c«i„ 2079 3UJ-!-uS UO 

aasssonay «« 


113 2-13! 
M.6 -U 


C. & A. Trust ia) IjJ) 

5. Rayleicfa Rd-BronCvood (02771 2TOIW 

G &A- 1»3 20.51 7-M 

Cvtaore Rind Managers ¥ (airgl 
2- si. Mary Axe EC3A 8BF. 01-2333531 

‘riAfteriCKiTM... 

British Td. (Act) 

Capital Fbnd._ 

Far Eastern Tout 
B lgh ln ccaw?«t_ 

IruroTM-Fund u.j . i m- — p.m u ^ 

Inx. Agencies £ 1 DA 6 ll.S-8.ffl «72 

I=a. E^ompt PU _.S33 6853... 347 

UdntTitAcc.i _bt6 28 6< -05j -202 

Gibbs (Antony} Unit Tat. 3Sg& Ltd. 
23, Blown MdSLECSMTSU 01-3884III 

iaiA.G.U^jme*._.iag 215*3 ... | 13J 

IS) A.C. Growttrtt _ IlB.8 »2-l^ 7« 

taiAG. par East*-, tzaj 262) I 830 

Dealing Tucs. trWrf. 
fiwttt (John>.¥ 

77. London Wall. EC2. CI-SR3820 

SiokUdr.OctB. 11043 M9.« —.1 LOT 

Do. Accuib. Unit 1 1222 121 n. | i97 

Next deailss day Oct. 22. 

Grieveson Management Co. Lid. 


1M.U 7« 

25 j| -05 UW 

34 4) —31 12-26 

40 J.- 0 .: ilm 

11^-831 4 72 

6853 ... 347 

284-41^ -202 


Klein wort Benson Unit Managers* 

20. Fcarhurrh SL. KC3. . _ 

K.B Vnl: Fd Inc _.|SL7 56-3 6« 

*K B. 1‘aitFtLAc— |UJ 6681 I 648 

LAC Unit Trust Management L1<L¥ 
The stock Bchmgo. EC2J7 IttP. 01-588 33T 
lACIne.Fd ra« »9| I 

LhClBUfcGenFd.WJ 73-61 --4 452 

Lawson Securities Ltd.* laKci 

63 George St-, Edinbursb EUSZIG- 031-26381 1 


*Ha«s. Materials.... &2 zs.g . — soa 

fASM VaiiMl — 26B *33 

-Growth Fnnd.-:— W.8 gjl ■— **2 

-fAceOM-Gon*!. -«7E g9 . .. <-57 

iAnsericaa Fd. E.1 “ft* 

a Arc LUC UiuUl. — 22.4 25.4) ^fl,4 130 

-Writ yield 29.9 Wg 

*N Accuse. UaitFl.— R-4 423} -031 M-89 

Deal, tilon. -Tues. TTWed. TThorx. ' Fn. 

Legal & General Ibadan Fuad* 

lECacyDgeRoad-BThdoL OTi-VMI 

Din- Sept 13 .... DM -J 7 “ 

(Ascml Lni«yl — .(453 _5*4 4 700 

Next rati drr CtL IS 
Leonine Administration Ltd. 

2$ Throgatencn Street. E3CZ2AN 01-5361171 

issfc-jrja is 

Uojds Bit. Unit TsL- Mngrs. Ltd.* (■> 
BegisreFn Dept- Gonns-6>-S«- _ „ 
Worthing, WeM Sunn. 014C3 12BS 

First (B slued i M5 5-3 “Sfl 

Do iAcCiisi 54 0 S-2 “S-3 55 

Second (Cap.i__ K4 Jig -O.W J45 

Do >Ac«im.> gJ — * ij 2S 

Third i Ire oaw i — . SVI 557 -0^ 8^ 

Do i Ac Cum. i 64 4 692 -0.4| 8.82 

Fourth <Br.Inc.l 36 6 39J -JJ.3 1140 

Do /AcctiBl.* —h ^.1372 W. 1 -0JI 13^0 

Lloyd's Life Unit TsL Mngrs. Ltd. 
TS-tn.i'.alchouxeRil. Aylcsburr. 0286S»] 
Bnnitj Accmn. .*192.0 96 9| .... | 6 43 

London Wall* laKgj 
I FiasborrSqaare ECSAlPD. 01-0065811 

nee Bd, Bnggi 

0372 32SU 

m M-MM 


25.41 835 

*35 

58« .... 439 

Sim ... 457 

25R — 8,4 330 

H3-0.4 250 
25.4 -0,4 250 
35.3 -05 1439 
42.5} -M 14.89 


014M44S3 

m-:d IS 


"5MtFtoProp.tt. L7 135-12 ill 

Am erica In El .. :>.■» 238 1 15 

laxcot North s«*t_ 10.7 2a.O ... 5 7*. 

JwoCCmto.— — 36.6 33 X .. o'- 

'A«m. UrUCxl- „ 48.5 51 ‘ 6 9. 

1Q*» Withdrawal **.05.5 3a 0 b96 

Uto. *3tOB. *Tue»- TtWcd iThurs "Fn 

Archway Unit Tst. Mgs. LtiJ.¥ imc* 
St, 1 St. Mary AX6 EC3A SEN. 01 3S4U a 

Arrhmay Fund J5B.4 6221 . ! ■ 2l 

Price at Sept liNcxt nub day Get. 21 

Barclays Unicom Ltd. laKgi 
Unicorn Bo2SS Romford Rd £7. Ot-ftu 88*4 
39. CaMla SL, Edinburgh niSClWl" 

Unicom America-. W. 7 3T1| -OS] 1 16 

Do-Amt- Ace \5l 6*23) -If 2X’ 

Oo-Awt-Iuc bl.» 56 41 -U 207 

Do. Capital 09 7 42^ -3 3 6.7S 

Do. Exempt TK. BJ.l f: J -L < 42i 

go. Ex&alacorae .16 7 27 S, -C.2 IX . s 

DO. Financial .....*2. 1x6 * 39 ffl -3 4 77- 

r Jo. 500 139J 42^3-0 4 

Da General {175 189 -tJ -0.1 

MhmnhAK... 121.1 22i;-01 .23 

D*. IneoEic TrI W2 S3 2 -0 _ 9 !5 

TpaFrf. .Vns.Td.-W6.* MTj . i -l 

•PriCCH M ScpL JO Nrll SJ), in c; 

Dg. Recovcrv 1195 21.21 -3-1* 2 

Do. Trance Fund... 67.1 71.3 -CjU i ZZ 

Orr. trldvi-idc TYusrMS 5 .'»* i 

BKJn.Krt.Inc [HAS U7 3( -J • | *42 

DaAccum. 1 120-5 124 21 -0. .| '4. 


Chxrtcrhoinc Japhet* 
I. K;"fi!ii::er Rob. GC4 
CJ Irti*raa« , l. I”’ 

Arci>BL t'n.tf .. 1760 

.'.I Ir.ceiU' 24b 

■ J Lun, Kin . . .,22 8 
'■ecuin Ln:*-. ...ZSZ 
:■ J. Fd Tst ... 1 18 4 
Altusi Unr.i . ... .120 0 

Fntc-j on Oct. 0. Next d 


ib Tt.2.' .. II 

28 24 4* .... 2. 

j 2 27 Om J 

14 1963... 4 

iO 214.dj 4 

Next dealing Oct 13. 


01-248 3£>* *4 

Z32 
. 217 

.. U27 
.... 2.99 
.. 2.94 

457 
457 


Fncc-; on Oct. 6. Next dealing Oct 13. 

Ciiicftain Trust Managers Lld-tf'aitg) 
■ 1 :n tju<jea SU EC4R 1BR. 01-248 ISOS 

:ii2h Income |2T6 2331 +O.UMOl 

Con federal Ion Funds Mgt Ltd.* (a> 
130KCSC.V.5U WIR8.W. 0I-4370W0 

Cpjalli Fund- . . |29.9 20.91 -2D 4 90 

Cosmopolitan Fund Managers. 

SS I'opttinll Ak . Lnrdon EC2R 
nl-6^-1 0222. 01-638 1580 

1 'usaiopoJn.Glh.Fd |U2 12.11 ..I 640 

Coyne Investment Mgmt. Ltd. 

72-80, Gatehouse RcL. Arlcsbnry. 02965011 
‘-OV nr Gro wth .117 0 17 4| . I 6.61 

Orescent Unit Tst. Mgrs. Ltd. OHK» 

4 Mein Uc Cres. Edinburgh 3 031-2M4M'. 


;.*r,-i;.r - ; 

399 -14 72- 

<2.3d •' 8"J 

18 9-J-C.! 4*:’. 

22 ?■ -01 7 23 

S3 t _ 9 15 
aq Tt . .1 J .3 
?j». da e: 2i 
Sl.ii -3JI 2 tc 

.?R 

124 !l - j.;} 


; Tl >.'.-c-.*.*uxi Growth— 165 17.7 • 5.« 

72- ft. lu.imai'l. . 42.2 45 J -L2 l?4 

r-.- P.c. . 27 6 246 -0 1 18.3« 

OKI .■fi , ..l!<?<TWi .24 5 263 5 


SJ Gresham St, EC2P ZDS. 01-60*9453 

Ba'tonOctfl^ ' 

I'Accum. Unlla 
BhKHYdOet.7 
(Accuin.UniUl 
Endear. Oct. 12 
lAccum. Uniuj 
Gchstr.Ort.8- 
l Aceum. Unitxi 
Ln.Bra.Oeth. 

• Acciim. Untta) 

Guardian Royal Ex. Unit Mgra. Ltd. 
Roj II Ejehaoce. EC3P3DN. 01-G8 801 1 

<a SJ Gunitlhlll TaU. |53 J 55D1 . .| 6.48 

Henderson Administration* 

Premier u.T. Admin.. Rayleigh Road. 
Brentwood, Exrex. 0377 327 30 0 

Australian— 

•gJTap.Accnm. 

UTgunmcan 
■ giFarCast.. 
tKiFtaan-tm; 

♦Cn’-osept. 27 
'JihlKh Incomt 
(Kilnc. t Assets 
‘OlaLarnatlonal . 
iT'Nth. American 

. Rea 

Sept 10 
1L Austin ] 

Cabot Odd ..157.0 606| ...| 550 

■For tax exempt funds only 

Rill Samuel Unit Tst. Mgrs.T (a) 

45 Beech SL.EC2P2LX 

(gl Dollar Treat. 

• 01 Capital Trust 


lui riiumcuu 1 x 1 
■bl Income Trust 
■ b) Security Trust 
•>l High Yield Tst. 


01463 1268 
-041 487 
-0i) 687 


ass 71) A- 
Cspital 


0377327300 
W7a3 -Z-01 3.04 
22.<hri -04 558 

30 3 -05 247 

573 -13 240 

164] -0 i, 5.46 
1173 .... 3 69 

3441 -0.5 1265 
lBAd -04 B.2B 
2283 -03 4J7 
40j -0.1 431 

ziri-OJ 4.06 
51 2d .. 7| 690 
2ED 

60 61 ...| 540 


439 -03j 734 

at ^g# 

?5§ 


Do. Aceum. 

Financial FVrty 

Da(AcciuB.i 

High lac Pncrlc, 

Lender; WaJ I lot 

SpetiolSH* 

Stronghold Units 
H A G.Gnmp* (yKcKs) 

Three Quays. Terser Bill, EC3R SO. 01-638 4588 

Amenean^bec ft 

fisssssfc^ll Blilli 

(Accuia UolIK - — Its 515-33 5.71 

Com pound Ac e. >93 63.7 -L3 5^ 

Conversion Gtof- j 4i 442 448 -23 335 

Dividend 66.1 To 4 -0.3 1X11 

(Accura. Uni wj 1119 1316 -03 1149 

Europejo Acc. 41-1 438 -03 5.07 

Extra Yield 44 J 47.0 -04 H-E 

(Aecum. Units) 54.4 111 -0.5 12 .92 

Far Ejatere * 9 394 -3. j 5.46 

lAecaa. Colts) 38.7 *Xt -3.4 5.46 

Fandcflnv.Tsts — 392 d!5 -1.1 MJ 

1 Aceum. Units), — *5.0 47.7 -14 4^ 

General 103.5 110 J -14 73? 

iJKSLiMiBZZ MM IMS -24 739 

HlfihlEeome 523 560 -03 12.W 

■ Accuia. L'nltSJ 78.0 82.7 -12 12.98 

Japan Acc. 12 AS Uc. -42 133 

M W ~ 139.6 1483 -24 6.6J 

t,Ucum Units' 164 4 176.4 -2.8 6- 60 

Midland —.883, BM -U “*5 

■Acrum Units I- — 125 4 132.9 -13| 10 T3 

Recovery Acc 340 5 U7.1 -O 9.89 

Second 96.0 1027 -Ly 7.68 

Atcurt Units; US2 W.J -2_d 7.60 

3 pedal 74 2 79.4 -031 644 

- Arcum. Units' |m 1 95^ -CM fc.U 

Specialised Funds 

Trustee 179.9 844] — 0.81 9.25 

. Aceum. Uxlui- — 1413 M9Jl| -U ,,9^ 

Churl bond Ort.5 100 1 I ... 12JM, 

i.rUa.- fq nd OcL12_9L5 929^ -94 1845 

(Accura. Units* .. - 96.0 97.a -93 10-15 

FPcusioaExOctll £32 87.8) ... J 737 

MasuLife Management Ltd.* 

PO BoxSl.Stexeaine. 0083001 

Growth Units [303 31.71 .._.[ 5.49 


alul 1 !® NEL Trust 

» ..Zl 6.g SO bee Court. 
•’I I &W Nrtatar.— — 


01-828 SOU 
*0.31 7.54 
~0.7i 3.61 
-id 290 
.. I 735 
-OS 436 
...| 943 
-oy 7.70 

-0.3 11.51 


Bering Brothers & Co. Ltd.V o.'iv* 
a&UJd«iIulISl,E.CJ. oi.-^iiC-t 

SlfcatlmTrt [151.2 1363- C j u i7 

£>C. .Vjcum. j 1563 1639*.t ...j 647 

. Next sub. day OctoK-r «7.. 

Bffbopsffafe Progress! re *; zu<. ~?.V 
8,-BUhop. ;alc. E.CX f! MS.C! 

HVarePr'OcL 12.11097 11691-1:0; 4*« 

Arc. Cr.la* OcL 12. . 123 4 I32n|-i.\. i«l 

B-gctisLOrtiia..- 1259 134 .?! i:~ 

Acm-L’nllj Del 5 . IlM 8 144 h \ 3 IT 

NexLouh. dajTOet. 10. ■■>.*:. I'j 


Discretionary Unit Fund Manager* 
■i 1‘ lentiiLrl-, St- F-.tlT.M. 0JJS3A-W45 

"• a.-'l-rt- . -.178.1 S?.« . I 0F5 

L'i. ' V,ie«um. ..|99 4 105.41 1 

r.quiius S)c*=. Ltd-0(ai(£l 

J i I, hop»g.*>'c. ECU 0 | S68JK1 

Frtciibvivc 1394 91.61-1-1 5 97 

F:*iuity & Law Un. Tr. Eli.? laribKTi 
Anervlara Rd. High W>n>mh r . 04Hy7?T7 

Ecui-*tlaw 141.2 4J4ii-0i 652 

Frsmlington Unit Mgt. Ltd. (a> 

1L7. lediipd Yjri EC43 5BH. OK'^^PTt 

CjptVT.:. . -W.0 Cto-i5| I ^ 

lac *t.c ; : [492 513 I 900. 

Friend's Provdt. Unit Tr. Mjrs.9 
F: *.0.110 U Atl. DoHU n '<W 6WB 

rr.i.irtiimv.Cts 33 ?; 51 j 6JS 

i*6 .\CTillP . . 1st 1 Jj0| I 6 30 


Intel.* laHgi 

tr.. Chrisaphcr Street. E.C 2 01-S47 7243 

Inlet lav. Fluid. {64 0 M.2J *1 Oi SBC 

Ionian Unit Tst. Mb grant. Ltd.* 

<H. Cnlnman Street. TX2 01^88 EriSo 

Ionian Fnreien* ... 1/9 0 87 Cl ....[ UC 

;«_«tUrewdi".. [97 0 !05(H .. 5.56 

'lt r anlnc. Fd.r 76 0 31.*.. .1 1293 

•Were dealing Oct 2t "CH. 7 tOcI. cu 


<M. rnlstnun Street. tJZ2 01-6 

Ionian pirelcn* ... >79 0 37 Cl .... 

Joi m Uroirti— .. [970 105ffl .. 

'It r anlnc. Fd.r 76 0 3L* .. J 

■Next dealing Oct 2t ■•On t tOrl 

Key Fuad ?!anagers Ltd. fajfg) 

25. MllkSt. EC2V 8/E. 01-606 7070. 

Kcr CspiiQl Fund ..p?.6 *3.1[ -0.1J 6.1b 

KmrZaergyloFd... 44.1 49.M -CJi 4.88 

OKcrExemnrFd. . 74 8 79 S[.. *« 

Kej lncorae Fund... 43 2 45.9) -0.7 1225 

Key p i. F. .45 9 *>7J -02 7.01 

Key Fixed InL Fd. H6.2 99 l| 4131 15.02 


Mercury Food Manager* Ltd. 

30. Cresbam SL. EC2P8ER. , 01-0004555 

Mere. Ger.. Oct 13.JM8 KM -U| 

AcrtA L’v- Oft I3jraza USS-UB • 740 
Mere. InL OCt. 13— 5 -7.8l 5.98 

Arc Lt. Cis. Oct 13- pt* . Wii -L9j 5.98 

Midland Bank Gvomjs 
U nit Trust Manager* Ltd.* fa) 
Couriwcind Rnura. Silver Street Hni 
SbcfLdd.51 3RD. Tel: 074279642 

Commodity* 

Da. Accura. ft|.. gg-tg 

Growth — * — Im "f? 

SZ^==z%>‘ Ml 33 IS 

sx- 0.7 jg 

Income — g*£ 

Do. Aceum..... g- 4 

International S 5 : gjj -2A 279 

Do Aceum. -U| 279 

Minster Food Managers Lid.. 

Minster Hae. ArUmrSt-BJA. 014231100 

ZtZT—ni &=) a 

HLA Unit Trust Mg emu t. lid. 

OMQuwoStP-t.SWlBWG. 

j£LA Units— - * - — I 20 *® -UJ &-9S 

Mutual Unit Trust managers* (*Xg) 

J*.CoKhailAve..BCT7BU. 

Hu tw 1 Sec. Plua — jM 5 -g-3 

Ilaiusl Inc. Tn*— -0.7j 9.0 
Mntuai Blue Chip-©-! _2?^ -87] .888 
xtniual High Ylo — tSXJ 35Ju) _...[ 2240 

National Provident lire. Magra. Ltd.* 
48. Grscechurch-SL, BC3P3HP . 01-8234300 

|CJ>XGth UaXW— 1 — - J — ’ 

£dzz iw 

5 *iS»2»saatt? 28 

National Westminster* (a) 

«L Lcthbuiy. EX3PCTP ««im 

Capital cArcnnU— 4J« -0.41 5J6 

Income 22*5 279rf — g.li L71 

Financial 649 

Growth in* J 4 * 69 '51 “S-3 

Extra lac 10*5 96.4| -0J| 10 20 

NEL Trust Managers lid.* (aXg) . 

Ml Hb«j Court. Dortdag. Surrey. SOU 

N«SSr !r: HU 43.4« eOJU 544 

New Court Fund Managers Ltd. (g) 

7287, Gatebevftr Hd- Ajlostxar. 029BSM1 
K. C. Equity WaLttU 1200aj =10) 3JB 
N.C TncacneW-j— BJ-J 97^ ~0J] J.70 

N. C. lutemaL Fd. -g3 85 4 -1^ L81 

N. C.SvI. Cs. Fd. — [79A 84.7 rij -0A| 5.91 

Norwich Union Insurance Group (b) 
PO. Bov 4. Norwich. NR13MG. 060322300 

Group TH FtL 1144.4 175.4} +0JI 815 

Oceanic Managers fa)(x) 

15. GLSL Thomas AptuUe. 01.2X001 

AOcaaalc Exra pt F* 335 354 ..J 8.93 

Financial Jig 194a -Ojf 3 90 

General 121 13 9* —04] 55S 

Growth Aecum. — N4 7bM -03 4^ 

Growth Income WJJ llAm -oi -J21 

mat toeoma 16.9a -o3 1245 

LTU lih I2_5* -0.« 3.92 

h)dex S6 1S.B -04i 4.45 

CKcrrcas — 17-7 194 -o!3 344 

Performance D7 301 .-.J) 4.79 

Recovery. U12 a2t -OJj 506 

Pearl Trust Managers Ltd. (aXgXz) 
252 HJeb Hoi bora, WCIV7EB 01-4O584U 

Pearl Growth Fd — [15.6 US -841 5 82 

Aceum Units D3 187) —02 5>2 

Pearl lac. JJ7 2114 — 942 

Pearl Unit T* E7 ^41 6.04 

f Aceum. Uni U 1 W* *Mj_-03| 6J4 

Pelican Units- Adndn. Ltd. (gKx). - 

t Fountain St- M a nches te r O61-2»OSOS 

Pelican Units |4U 45.4^ +04} 7.64 

Perpetual Unit Trust Mngnrt.* (a) 

48 Hart St, Sealer 00 Thames ' M8120588 

P’petuaiGp.Gtb fS7S 927] ( C90 


J. Henry Schroder Wagg A Co. UdJf 

iao.auMp«ide,aca 

swes^a— kk. ff 


(Aceum. UmlsJ 
CnrapeOcL7_ 
l Arcum, Units! 
*Pn*ChySt> ' ‘ 

^UryOcaa-BW. 
■Phr tax axmupt 


WiS 

funds only 


Piccadilly Unit T. Mg is. Ltd.* laKb) j. Henry Schroder Wagg A Cn*_«f^ 
B& London WxttBCa _ 

Exmlaeow |2L4 Z5.4 =0j J 4 ^ capital Oct- 12 . 

tir g-7 M.7 T04 M (A««».Umg 

raoilol Fund — 27.6 304 ■... . 3® Incwoe Oct It 

InL toffcASBetS.- 388 +0*1 £§g 

2SS5£fe--rSI to.? tt'J H 

Practical Invest. Co. LUL* (yXO • 

BirepeIta.WJATV.Cnatra.EL 

Provincial Life Inv. Co. Ltd.* Scottish Eqnitoble Fnd. Hgrs- Ltd.* 
KBiSi^HO. asSt/ttdrewsS^MlBbtufh 

gSS5aS?~gi 781 ^ SsSzzS:? . 9JA 5S 

PntdL Unit TsL tfngra.* (sXbMO D—lia* day Towday- 

sa« 

Quitter Management Co. Ltd* 

•nwytA grrtaugc. BCzS IBP. febM Incotoe Fd.^^9A jSSd -o3. U-25 

Qcadnnt _J7L2 74Jri|-134j 622 

Reliance Unit Mgra. Ltd.* Security Selection 

BwUance Tuphridg WriU. KL 08to22271 6 ^ Crejreat IBnnrtre. ZC3N 2LY.' «*« «» 

bh-m mi £J;53| S 

Benigiam Management Ltd.* - 

IS Sb® Writor «. <.W» ; 

Bthehld & Lwnd*. Mgra. Ltd (a) . __ 

». »W1 thlo-» Umb LdB- EC4- 01-62643S6 5^. 

New CL Exempt — JCW0 ^ULW 348 
Price an SopL IS. Next d a a hn g Ort. 15 ATap. Growth 

Rowe & Pitman Blanagement Ltd*' oS^ondo 

aty^tate Ho, Ftaabary Sq„ EC3. 01S08 10» Comroilad 

Rowan InL Fd- W5 «JS 1 L45 Conmodltj- 

Next sub day Ort. 13 

Royal Tst. Gan. Fd Mgra. Lid. • 

M.AravaStaMC&W.t. 01498332 

SfflgSfcrril SHzda 

Price* at Sept. s5T Nect dealing Oct. 15. 


Target Tst. Mgrs: (Scotland) (aW>) ; 
10, Athol Creaerert. Edln. a. 031-228 


Scottish Equitable VaO. V 

as St Andrew? S«^ Ediabarfh «W*®« ^1 

SSiSiig—R? _■ » =« «• 

Dealing day Toerasy. 

Sebxg UhU TsL Managers ULV.M 
PO BotSll, BeklbOLBre, ILCA. 

i$ZSg£!%::$} SSj^MdS’ 


B TUP urejrai ■ixmw. *wl- -- -J- - — 

5s. e aA«ffl JSdS is 

' Slater Walker TsL MgmnL (aKS) 

, SSIffiri=::=B5 

BriL Utah lae. 

Copt .. 

J ap. G rowth 

ctS'afLmdo 

Comm te lad 
Com moditr 


MS4 — j JS» . 

Trades Union Unit IH. Manager**"' 
100 . wood street. E,d2- • - _ fll-HMOH 
TUUT0rt.2___.lHl' 3634-14 

Transatlantic and Gen. Secs. Co-* 
91-39 New London Hd. CbrtBWort034851P5X 

Barbican Ort. 7 (488 7.tt 

1 Accent UoitaJ— 4jMA . - — J.g. 

. s|“ 587. 

3 so — sp* ; 

4 ' I- 

S 4 } 7.» 

36.7j 6 45 

LAccum UulU). ML4- 43m -4.^ 6-3S 

MarirenOcx.12 

ojj- U nits) (W.6 && 

^afczr Sf II 

I**nfflt=K- M “J 

Vea.GwLOctW—5.9 3Ue -LJ 

Iceua Units 1 — 1 — VA . 39J -2-D W . 

vatLBg.ydAa.ld.. OJ 444 -W 1246 

WicStmoor OcL 7 — *U{ 4« — ... jM|8 

fAominj. Uqiuj «7.0 59.5 bag 

wiaahw.ocLB — cj 

Do. Aceum Jftd 4AD] —A M.83 


[AecmtUnilxjH 
B*rtUSuro.SepL2a, 


CoteemcoOcl.^ 

(Aecum. Un iUjaW 

—■to— Ort g— 

IniW^M 


-6.3 628 
— 0 ffl 621 
-0 3 6.99 

. -1 im 
-b 33 is« 


Save ft Prosper . Group - 
4 . Greet £l Helens. Lcmdon GC3P SEP 
SB-73 Qucen'EL. Edinburgh BH2 4WX , 
Dealings ta 01-SM 8888 or 0&1-22S 735L . 
Save ft Prosper SeeuziOea lid* . 
laicraaUaeal Funta 

t^nalttoita g» M34& 

Unlveraal G rowth _ pXI • 95J>( -13| 374 

iDoeastas Xacaren PUnd 
Hleh-YleMUaH*_p46 374n( -ri).4} 957 
Blgh beret Funds 

Ba y*— Si m 

ILK. Fmtds 

UK Equity Ftmd._B64 285) +041 759 

EbOTCap. Ace. ^_W7 . jia +04] 5S7 

Ebor General B* ■ 3673 +03 6.49 


Prowl 

Semicity First 

Shield 

Status Change 
Universal Second 


25.4 -04 15* 

HB-f? a 

23^= 83 II 
3A 13 

«4]-*4 

+9.7 -6.6 553 

365a -04 1JO 
51 As -04 JIM 
23.7 -04 7.41 

38 2 -05 2.93 

324.8 -3.0 646 

7 A +04 457 

saiirf-oJ sm 
48.7-051 
33.70 -OJj 6 . 3 . 
14.9B -O »A6 
725a -0.6) 7JB 


774) -55) 1.49 

Sector Ftmd* 

Commodity (S44 5SAs* -0JI 569 

asar^t-iy l|-d *8 

i UHl g 

Ebor Prop. Shore ,j273 Z9Jq 5.71 

y ^VMhtfitwnB funb 

Select Glh.**. 184.7 8849 — .) 257 

Select foe.** JSJ 3 5754 9.93. 

•Price* on OcL 6. Next sob. day OcL 13. 
"Prices on Oct 12. Next sub. day OcL 2R 

Scotblts Securities Ltd.* 

Scot bus „p9.1 . 3t2l-jB.il 463 

Soot?ieJd 34.6c ... 941 

Scutcrowlb bj.S lb 2 -04 5 51 

Sco^hares : p2J ’ 3 «5 -04 bJfl 

ScoUnods SZ9 213,6 -25 3.« 

Scot income 3*1. Tx. +D4 97S 

Scot. Ex. Gth>9 &W3 1953 32S 

ScoL&.nd.*9 0X85 J23.M »■«■ 

■Prices at SepL 22. Next sub. day OcL 13. 


Stewart Unit Tst. Managers Ltd (a) 
45, Charlotte Sq- Edinburgh. 031-2283771 
Stewart American Fund ; 

Standard Units — Bib 56.0J 162 

Aecum. Unlta .——1543 59.2 — 1 — 

Withdrawal Volts .mD 9a8? J — 

Smok Mttd.tadtil FUd 

•Standardt _RI3 ■ W-S -J-JJ *. JtW 

Aceum. Units- M7) -7.a| 6.70 

Sus AUlauce .Pond Mngt. Lid . ‘ 

Sun Alliance Hue.. Horsham. 0403 64141 

Ejrx£q.T«LSept6 -10294 1356) .^(561 

Ta-JoTGrtohouieRi. Aylesbury TES050vl 
*The Family Fd — 1»5 M<S -0.9) 4.16 

Target Tst. Xogrs. Ltd* (a)(g) 

7-B Breams Bldfca, BC4A4EU . 01M2077T 

BaMfeam jgl-ii is 

TareclbitL M3 262m -9.^ 245 

Da. Retnv. Units — 2S.9 2T§ -0 « 2.« 

Target Inv. .—. 166 17.0 —0.71 h74 


Trident Trusts 4aXg> 

-SrUesiuger Trust Managers Ltd 

.440, Sooth Street, Dorking. _ (030® 8M4L ; 

laa y^-i K SISliiS 

10%WIthdrawal 

InttGrewtb 

Market Leaden 

“PM VI eld’ 

Sch-ASL Exempt* 

OX Grth. Acdzm. - i... • — — *-i ■ - .-. 

UJS.Gnh.DiEL 1127 gW-c3| 6.1® 

•Next xub. day Oct 87 

Tyndall Managers Ltd* 

18. CanynEc Rood. Bristol. (BT23ffi41 

Income Oct H—-J693 7i^ 1 J® 

(Aceum. Unttai |il56 lZXtj 1 9.« 

Ctp. Oct fl.— — — 

■ SL UeitN- 

MSepLto. 
nLUnib®- 

Ijnyngn Od. 8 w.; r-rr 

SiSSaSUftrcSi iSl 
BtaK-rSL »=|S 

Tyndall Nat. and Canua.* r 

Ihcoroo Od 6 — „B846 lra.4 1 764: 

rAccum l^-— g|S sl”d 

CArrom. Units)— [1836 1076) 1 449 

JS® Uaft - Tst. Managers Ltd* (y) * 

21, Chantry Way. Andover. Uaati 02S48ZUS 
Dealings to 83E4 63432-8 
fblTSB Ge^efU -- P5J 546. 

rbj Da Accam. ,1306 350} -0.91 54o 

■ TSB Scottish.^. 155 4 58.4) -06j 339 

<b) DqA«uni._.~~.t5be 596j -OJl 339 


-04 649 . 
ZB 564 

-Si ss 


087232241 

1*:: 

.= IS. 

843 

6S 

653 

660. 

545 

.645 

4.9 S 

49B 
XUS 


Ulster Bank* (a) 
Waring Street, BeUasL 
ibllilster Growth— 1244 


023235231 
264) -0J| 645 


Target Commodify. 
Taraet Flaane ral . _ 

ate 


ADo. Arc. Units-— X4L< 

Tarxet'Crowth ^ 283 

Tamrttnd. M3 

Da. Retire. Units 25.9 

Target Inv. 166 


danageraeni uult Perpetoai ubib itu* TOgns-T (ai H fs^tn'ortTur. «• moB-ibH* 666 

prreiw 00858101 48 Hart St, Henley OoUtamea ‘ 046126868 Scot. fi. vorf ptfl t JZJ.M 768 Tgt-I-i. 1/5 l&g -0J3 1J32 

[30 2 3L7| .._.) 5.49 ^ P'peluaiGp.Cth-—. )876 924| ( 4.90 “Prices at ScpL 22. Next sub. day OcL 13- _ TgLPref. ——[236 ILfl ..--J 1ME 

INSURANCE, PROPERTY, BONOS 


Unit Trust Account ft Mgmt. Ltd 
5-8. ICociog Laos. EC3M3DX. 01-8234881 

Friars Hm- F und— [MU 9XBj l« 

Great Winchester— M3 15. 6j 10.71 

Gl Wnber. Otrsesa- 15.9 17J — 361 

Wider Grib. Fh<1 »5 gLCj 4.74 

Da Aceum. 22-6 23.8J • 4J4 


Wider Growth Fund' 

Mincing Lane. EC3M 3DX- 
Incoma Units.— p06 217 

Accmn. Units ... . [22-7 219 


01-823 4951 

l 4.22 

._...( 4.72 


L REGIONAL li^ABKEXS 

A selection of the share prices j*ro:l<AJi.ly \hnwn under regional hcadincs is 
presented below with quotations London. In n i j-ui*,. rao.r. c*f ehKli art rid 
officially listed in London, are miow.i «qdrj'.rl) and with prices a* on the insn 

C,tChan * e - IRISH 

* . HiCJ-V.s Brew . | 63* 1. ...J Conv. _J0(32 1 £77^1 | 


TTthn.t'SoUUniilh 

P.M..V 

PearcL* iC. H. . -. 

Peel Mills 

BobbCaledonSb 
Sayers UHiP — - 
Sheflield Brttk.. 



Sind all (Wm.).- 1 


63* 


Conv. 150132 

3>0 


Alliance Gas — 

135 


Arnott 

78 


Carroll ip. J 1..-. 

255 


Ciondallrin ....... 

24 


Concrete Prods. . 

24 


Helton CHldfis.i 

85 


Ird. News — 

12 


Ins. Corp. 

46 


Insh Dlslillerr. 

15 


Irish finpqs. 



Jacob—... 

150 


Sunbeam — . — 

21 


T 5LG 

49 


Unidoro — 


■mm 

s*S n M ^ 
a ! sj r ; i ^ 

r/t i ?! rarL- 



ImU- 


Instant market leaders ... all the background 
you need on the 700 companies listed in the 
FT-Actuaries Indax can now ba available on 
your desk, in the new EXTcL HANDBOOK OF 
MARKET LEADERS, a quick reference book 
based on Extaf Cards. 

The Handbook gives the market leaders in 
alphabetical order- nc filing raqoired-in a self- 
contained Handbook showing financial record, 
share price graph. Ch3 : rm3n's forecast, etc. 

Extef Statistical SarWces Limited 

37.45 Paul Strew. Lltuc ; 4PB Tel: 01 -253 3400 

TOsr=?asf-a 




■Abbey Life Assurance Co. Ltd. 

1-8 SL Paul's Churchyard. SC4. 01-24891 1 Z 

Equity Fort ■ 

Equity AvV. . 

Properly Fd. 

Pro perry Act 
Sel L-eUv* Fond 
OonvcniWe Fund 
▼Money Fund 
Pdni Prop+rty 
PeiAFeiectlM 
Pens. Security. 

Fens, afenaued 
VPrep.Fd.Scr. 
vital. Fd.S-r 4 
VZwdtyrFd.Ser.4 
VComr.Pi Sor.4- 

VMODeyFd.5er.4—|99^ wu| ....< — 
Albany Life Assurance Co. Ltd. 

3L Old Burlington SL. W L 01-437 BDB2 

m»StJS£=m S3::d- 

VGtdJlpneyFd.Ac. 

I trintl3CanJF<lAcm 

1 Td.Acc.. 

_ Irtv.Acc 


Equity Pen jdAcc 
Fixed LPertAcc 
C -KLMiMLPen Acc. 
InrI.hn.pnFdAcc 


Vplc Inv. Acc. 


126.4 root ""l — 
AMEV Life Assurance Ltd.* 

Aina Hse- Alma tUL. Relgnte. Reigoic-WlOl. 
Tnud?lonaged ..WO lM.g — I — 

TnadMgd.-BT _....hlO 95 « - 

Triad Money Fund . |96 l4 1013[ .. . I — 

Barclays Life Assar. Co. Lldl 
232 Rctrdord Rd_ E7 01 -334 5544 

3ucla)rbiinh - |93 0 48 0| | — 

Currenl unit value OcL 7. 

Beehive Life Assur. Co. Ltd.* 

7L Lombard SL. EX3. 0149188 

Black Home Bd. — | UK© | . . I — 

For “Brandis Ltd." see 
.“Lloyds Bk. Unit TsL Magra." 
Canada Life Assurance Co. 

2-8 High SL. Pwrers Bar. Hens. P.Ber 51122 
Growth Fd. Oct. t ._( 433 1 . —J — 

RctmL Fed. OcL 6— | 80.0 | ._.J — 

Cannon Assurance Ltd.* 

1 Olympic Wy. WomMey. HAS OXB. 01-0020878 

Eqiulv Unltx 1 £2166 -06S — 

Properry L'tut | 826 ... . — 

Eari Bald. Unit — | 977 -Z — 

Esce Equity L’niL- l 7*8 -5 — 

Exec. Prop. Unit. ... | £10-91 — 

Current value Ocr 21 
Balance Bond — —1977 0030-003 — 

Equity Bond [748 _ 799 -3 — 

Fitrperry Uond £10 91 1LM . — 

Dopoolt Bend 1016 107.71-01 — 

Mngd .Aceum. L'nlL. I 1206 | -CCJl — 

life and Equity Assurance 

Sel. Inv. 1233 235) — 

Second Sel ._...— 1170 IAS .... — 

OSccurcReL BZ.0 3431 ~ 

GtilFbnd fe5 MS . , — 

Equity i-'CrKl^. - — .15.0 16. C -05 — 

♦Dep'vlr FuoiL- —108 9 1140) . — 

OSclectt>cAo.7d.-|73 0 77m -■ — 

Capital Life Assurance* 

Ccnison House. Chapol Ath rv*ton 09C2ZC31 1 

Sert 7 1 7SJ7 | ...I - 

Chrlhse. Japhet Life Ass. Co. Ltd.* 

1 Patcmottcr Rea. EC4 01-2^82980 

Eorricr B^ndi 066 S83 -281 — 

Money Bd.*- -[272 23.81 . ..J — 

Moou^vj BCv . . |2S 2 2&6I —28} — 

Euult> Bds. 126 2 27.61 -16) — 


The City of Westminster Assur. -Soc-V 
9IIZ Ruigyteuu Hmiae. 6 WWiefaocso Road. 

— Cn9dnn.>m021A. 014349604. 

— Fir* Un*t 1893 _ ».7| .... I — 

— Fourth Unit — 1 57.7 1 .._.J — 

— PrivUm I 48 * 7 M->l 3 — 

— The City of TTniiutar Ass. Co. Ltd.* 

Rlnsrinod House. 6 WhHehovra Road. 
Croydon, CFOOJ A. 01-»H9884 

_ tvexPtup. —(483 50.61 — 

~ Lin 4ML 483 50J — 

_ Speculator- 312 ..... — 

Pula Fund 156.8 1593 — 

~ Investors OpL Bd_ 1117 1173 .. .. — 

” Equity Fund — .|34 7 363) — 

— WestmiBater Manaaed Fund 

Falntnc. I 12&2 J 1 — 

«= ofczM 'd - 

— Valuolioa dq>* tadl working day of the mouth. 

— Commercial Union Group 

— SL Helen's L UntfenhofL EC3. 010837500 

Z Variable AaJta.LH_| 30.97 l .._.J — 

Z Do- Annuity DU — I 2Z92 l ..-.J - 

~ Confederation life Insurance Co. 

— 120. Ragait SL.W1R8AY 01-4379D40 

— VEquJty Fund. 1868 9131 — 

— VManagcd Fund 126.8 fiB> - 

* Fermnal Fen. Fd — 4RB 5U — 

Etyulty IVn. Fund.. 134 7 _ 

0W1 * F*red Ini IVn. Fd. 137.7 _. - 

— lion used Pen. Fd. .. 1293 — - 

— Property Pen. Fd._ 11*4 — 

— VPrcCccted In. Pol 24263 . — _ 


Hamh ro Life Assurance Limited * 

7 Old P«r* Looe. London. WJ 01400031 

0 Fixed ihl Fd — 

Hamhro Equity 
Property 

Managed Cop. 

Managed Acv. 

Pan. Prop. Cap 
Pen. Prop Acc 
Fkn.Mau.Cap 
Pen. Man. Arc 
♦Pen- FX Cap. 

♦Pen. FJ. Ac' 

♦Pub. as. c» 

♦Pen. US. Acc. 

Harubro O' was Fd 

Hearts of Osft Benefit Society 

EueouRoad.IjaiMtau.NWl 01-3876000 

Hearts of Oak {353 ' 3 M 1 — 


Lloyds Bk. Unit Tst. Hngre. UA ' Ptojl Equity ft Life Ass. Co.* Slater Walker Insurance. Go. Ltd. 

71. Lombard 8L.EC31 01-6271288 US. Crinvf ord Strert, W1HZAE. 01-4860857 30 Uxbridge Road.vn2 01-7409111* 


ffill Samuel Life Assur. Ltd. 

NLA Tbwcr. Addtaeoobe Bd-, Quy. 01-888 <355 

HUI S Prop. Unit H3b6 ]*S — J — 

♦Da Man- Unit QMJ1 U4J( +L11 — 

Du. Money Fd.. B10J2 ntl) +l_l| — 


Se - 0 ^) — 
= 


Corn hill Insurance Co. Ltd. 

32CV»rnh.ll.E.C3 01-8385410 

Camal.Scrl.15 — |D0 I .....I — 

GS Sr-celu: SepL isj 34.0 — 

Mn-Wll FdSCp42D41160 1223) ....J — 


E ila pi te Hue. I'.tmbard Brunei Rd ■ 
Portsmouth Pril 2 An* mruu^utr, 27 72. 
Fixed InL Unity . . |p«6 1314) *0 11 

Equity Unity [94.1 94 l' -4 0[ 


Credit ft Commerce Insurance 
80 atari Lsoa EC3R7TV 01-488 l tee 

CLCMtuKl Fd. .... 11032 108 0). J — 

MunaaedFds...-- 14825 30.6*1 ...J - 

Crescent life Ass. Co. Ltd. 
BraywidiH»e..MdnbtL.Berica Mdnhd.34685 
Crea.Plr.-d lire Fd .. 1431 484? -53| - 

Crusader Insurance Co. Ltd. 

Vincula Hnua*. Tower PL, EC8 01-8288031 
Gtb.Frop.OcL3 — 158S 63J? ..} - 

Eagle Star Insur/TOdland Ass. 

1. Thread needle S.. Ed 01-O931212 

Eag’e 3Bd. Unite— BLl 32J| -0^5 892 

General Portfolio Life Ins. C. Ltd.* 

SO Bartboipmm CL. Waltham Crews. WX31971 

Portfolio Fund 1 9UB I .._ I — 

Fontaiio Capitol. jp61 416) .....] — 

Cnsvcnor Life Ass. Co. Ltd. 
3S.Gro*%enorSL. W.L 01483 1-984 

Itanascd Fund _ |M5 25SJ | — 

Growth ft Sec. Life Ass. Soc. Ltd.* 
llnltrd Unuse, H* II 014298169 

F>mbicFi-innce..| 0.030 | .__4 _ 

LandtuLih Seca. _l 54.44 I ! _ 

LandhaiJt Sea. -V? .307 6 UO d .1 — 

6i SSupcr Fimd ..| £7.616 | ,._.J — 

Guardian Royal Exchange 

Ro:'£ Exchange. E.OJ q 1-283 7107 

PW?p« Wy Bondi ■ _ 1146.1 1512 . . j „ 

PcnJtan F*J .308 5 UU _ 


Equity Unity — -.. 
Pr-iprety UpiM- - 127.4 
Itanoimd Unity... . hi* 4 

M 01105 Fund 158.0 

K-L-S-GIUB-md. 1222 
K.XS GOvf Sl. Bd 10i2 

•Com-nodltf 74.4 

♦Growth : 971 

♦C.iplta] 427 

«17>VXVTIC__. 97 9 

♦Intcnudunal:.. 114.7 
♦Forelgn'FxtUnl. . 104 2 
OForeijn Equity 1124 


1314) *01) - 
44 l! —4 Or _ 
1317 . — 

134.* -*-°J — 

1343 - ! - 

108.7| ] — 

ueJI-53 - 

«7 6|-5i) — 
1831 -L II — 

m e 


Irish Life Assurance Co. Ltd. 

1L Finsbury Square tl 01- 

BlueCtd-N'oT. 1 — (527 555] 

Maaoied Fbnd — — >1446 152a ._. 

Prop Mod. Nov 1...U12J 1*9.93 

Prop. Mod. GUi - [149.7 157-5) _.. 


m 

Ltd. 

01-828 SS 

J:fd « 

id is 


King ft Shaxson Ltd. 

52. Cornwa BC3. 01-835433 

BondFd&Exenipt 1106 55 18740) — I — 
Next sub. day OK. 8. 

Gilt Bund* I12L5 134.0) ,._.J — . 

Gow JVv. Bd. 1 102 6 1031) - 

LatiRhaai Life Assurance Co. I Ad. 
Lanclisrn Ha. Holml'r...k Dr. KW4 01-3U33S11 
Lanalumi'AT Plan..|b0 5 63.71. . — 

Mitx-£udi. • - 157.6 39 51 .... — 

♦Prop. Bond *119 7 1360) - 

Prep. Unit* 1 U"v'— *1 2531 — • 

W!sp vSPI 3ta^ Fd 161 6 64.8| — 

For life ft Equity ,\sTuranrr 
■ *ee Cannon Assurance Ltd. 


■ Exchange. ECO 1 1-2837107 Ufc *Vwor. Co. of Pcunsylvanin 

I7ty Bands - —.11461 1522 ., J „ 33-12 ?taw Bond SI WJYOItW Cl-t8383m 

ltar.Fdlfty_.tlD8 5 U4i ..;1 _ UACCPUtdif. ... I«u 4591 .. i — f 


aasm I 450 


Lloyds Life Assurance* 

612IabBctanhaUSL.EC3M7LS. 
MlLCtb-OcL 
OpLSEU.CW.7 
OpL Prop. OcL 7 
OpL3atd.OcL7 
OptSStan. OrtT 

♦PnEqFdSp30. 

PnPnFd SopJO 
♦PnFtiln SepJO 
♦PnDpeuSepJO 

M ft G Group* 


RSUjt Prop Bd -- 

Do.Mou.Bd. 

Da Equity Bd 

Do. Ft Mm- M. Fd 
Do B8L AC.Ser. ll 
Gilt Ed iGot Soc. 


SeLMk-Fd Cp.Un«. .p&9 ' 390) -0-3 — 
SoLMLFd-StUut— pas 620( -d*l — 

Son Alliance Fund MangmL Ltd. 

Sua Alliance Houae. Bccafeom. 040364VU 

EpLPdinL SepL 8-1111.9. . 116.1] —i - 


" — Property Fund 

■*— PropurtyFUndlA). 

Agricultural Fund. 

•*-■■ ~ Agric.Fund(Al 

~ Abbey Nat. Fund 

~ AbbevNoL Fd. (At . 

— — * Ttiy o^rrr-^-f f- nnr< 

M e. r- — — luvretmeutKd. (Ai- 
de G Group* Kquh, tyr-l 

Throe Quays. Tower Bill EC3R 88Q DWOfl 4388 Equity Fund r A) — 


GiltEdftCov.SocJ 1027 I -+-I — EpLFdJntSepL*_|m.9. U6.1J 
Property . Grtorth Amur. Ob. Ltd.* _ -■ - Z,_. ... 

Leon Botine, Croydon, C3IS U.U ' 01-0800008 Sun Life Of Canada (U^J Ltd. 


_ Imperial Life Ass. Co. of Canada 

— . Imperial House. GulMlord 71253 

= « 9 -j -• 

= Hie Individual Life Ins. Co. Ltd.* 


~Peraanal PtuOet 8-.fll7.0 1206) — 

Gore*. Dep. Oct 8_JOeO 1135 — 

r 

Fami1y81480ri.7.| 111-9 ..... — 

IntyptnL OcL 7. . — PPJ «4 — 

ManngeedOct 8_(1017 109.0 .... — 

Property OcL 7— — 11269 133.^ . ...j — 

Magna Assurance Company Ltd. 
l&CheqocnSq. L'xbdftta-lUddx . 5ZB1 
Buj:dincSoc.Bd._| 115.1 |--J — 

Magna Man.Fd 1 . 127.9 | ....J .- 

Ttferchanl Investors Assurance* 

125. Ugh Street. Croydonl . 01 <86 3171 


. Money Fund 

MpO*y Fund 1 A) 

ArtuqrterFund 

GUI-edged Fund. - 
♦Retire Annuity . 

♦Iinmed. Aunty. 

Atlantic Auumw 
All Wilier At l*u. 
*AD Weather Cap.. 

41nv.Fd.Uty 

JVnxi.yo Fd Uta. 

Conv. Peps. FA 

Cuv. Fn*. Cap W. 

9taa. Pen*. Fd 

3tan. Aeot-ChP. IX 
Pros Peu^ Fd 


2.3.4. CochxpurSL, SW1Y0BU 0L83D54D0 

Maple Lt. Grib .H m.7 l —4 — ' 

MaplelXMauflA-I 93.4 -l — . 

Maple IX ETO 1 • «5 f ..... 

FunuU.Pn.Fd. 1 134.9 j ~...J — I 

Target Life Assurance Co. Ltd. 


' Men. Fund lac— — M6 
tan Fund Ace.— 1916 
Pno.Fd.hc.— .NU 

'- Prop. Fd Acc. 

’ imp. Fd lira.: I 

Fixed tut Pd. lnclTU 
’ - tapfU Aoc.Iar_)9t4 

- ReL Man Ac. Pbsl_| 4Z 6 
RetPtauCspJ’en. . [362 ' 

- - RKfierJUan Ace._Mftl 
' RaLPImOluiOp. [865 


97j| - 


ami — 
452 -03 — 
396 -02 — 


Z ^taa. Pen# 


USD 


1096 

-a- • 

d ■ . 75.2 - 


123.0 


350 


1233 


933 

.... 

963 _7J 

’ -ii 

|2U 


-1 1313 

■— 


NEL Pensions Ltd. 

MU im Cm n, Itoridny. Surrey. 
Meta* Ace. Unity —166.9 ' 1 
Ticlex Capital [5TJ I 


Next *ub. day CMober 3. 


— . ~ WfrSac cap tx. f 1669, • I ..J 

r .Z. — - Prudential Pensions Lfmlted4< 

•— — .' Tfalliori Barn. ECINBNH. - . 01-* 

Equity Frf.Sepc.13.jeM.94 15 4N 

• j. ' FSd.tntSes«.l5— teU6fr 13«'. •: 

ZZ| - Prop. F. Sept. 18 — 109.8? 30.481... 

— Reliance Mutual 

—■*4 . TUnbrtdgt Malta. Kent . 081 

ftal.Prop.Bda 1 % 178 91 t . ]. 

jbu Royal. Insurance Group* ; . . 
-201 — i. North John StaLN-crport. . '• 031! 

-—4 — Royal ShieldFd. _. (921 97AJ -2J 


— T rangin te mat lonal Life Ins. Co. lift 

- 1 ' 2 Bream BM*f. London EU 61 NV. OMOaBUTT 

TubploveO.Fd_.J464 1U2.1I — 

■“ - Tulip Manud. Fd — 178.8 82 W — 

— ”■ . Manltynd Fd |7?A H3^ — 

-- r Man. Pe.^ Fd Cap. .|79.4 Oft..;.. — 

Z*. -Z -Man. r..«.Fd-Ac« .130,7 84 — • 

M m . *.. Trident Life Assurance Co. Lid. 

01-4051)222 itaulade House. GTruceUcr : 049238341 

-J— - Trident Man- FtL ._|1012 108.7] . ...J — 

•;] — TndowGr.MnJ^d- 1M6 125 0)- . .7 — 


. ■ I _ Trlden! Flar al Fd .11053 

. . Trtint BcL Sept. 30-1325 

f ’ . . • : Gilt Edged .r 

' '• 081208002 InOUkinacoi^d— [1062 
97AI -25) 1— Ca%h. value tor £ 


■r-al Fd .]1055 11X1 .... — 

5c pC. 30- 325 35.0 . .. — 

f 85.7 -42 — 

igorFd— |U62 113.9) ... 4 — 


Save ft . proqter Group* 


New Court Property Fond Mngrs. Ltd. rn7 

R- Swlthim lane. Iraidrai. EC 4 8808 «S6 “ 

J 7S7 iSa . Ut| -MU - 

Next rab. day Dec. at Equity Pena. Fd. _ 1D2J URl_5j -KJJ 

• ^ . TroWyn#.Fil*»-_ 160.9 "OM — . 

NPI Pensions Management Lift- omn».Fd.t M4.6 • lsa5 L - : A — - 

4&Graceebiircb Bt-EC2P3ICl. . -. 01-8234200 - prico * m a 

ManaqrdAuxi JI 035 307.% ,—j — ' f WgaMy dertta{U ■- 

trice# Oct. i Next dealing Not. l Saveguard Assurance TJoifted* 

Swox Court, PetoraboJd. Bantu FSr»f ld3281 
■TOUP Im«lmcrl Fund- (1050 ”• J10JJ . I — 
J?™ Schroder Life Group* 

c3 — tataprlM Hnivi nnt»mulk 0TO27733 


Ca%h. value tor £100 premium 
TyndaU Group* 

laOtartusc Road. Bristol. '027282241. 

I 985 1 .._.J — 

Frcport Sei4.SS_| W6 I ~ 

"DuptviK Sci*. 38 — I *1158 I — 

C mi** lev. Sept. 23.] _• 646 ] . — — 

Vanl^agh life Assurance* 

-n -43 Maddox St . Ldn WIRHLA. 064994928 

Managed Fd (1U3J 108 81 — | — 

Equity Fd 1 1 [ 122.0 -UBm -fl-4| — 

Fixed iDlcrost Fd. . [127a 13461 — ■ 

Property Fd _..|U9.1' 12S <8 -Mta — - 

GaanFupd 107.7 U3.4I +CJ) — 


Welfare Insurance Co. Ltd.* 

The Leas. Folkenooe Kent. a 


Norwich Union Insurance Group imestmerj Fund - 41050 ' uoj) . \ — cxahFu^dTZTZZllorT m. 

no Box 4 Norwich NTU3NG twos 22200 Schroder Life Group* , 

Managed Fund — pai . X29.H - 0 .a _ ' *Z . ' Welfare Insurance Co. Lt 

e^'r Jftind-s }£l\ 3 ^ i ~ Sb ^ ire 4 , ■ ^ 35 . Foitareooc Keut 

FbSSStJFAzzi Sot rd - - ' - 1 -.' ■ ♦tSwSiPiit5. , w‘ : ISV 

Kivcdlune Ori 6. 111.9 *U74| . — ^rtBi'.T4W..W.J - -O. 

Phoenix Assurance Ox Ltd. '-g» ’ - - ■ MSSffiPiTf 5 -t 

KlngVrililajnW. EC4F4HR 0I-O2QB876 P^il A re. Oct. 8 1511 mil . „. — ' ? one ta« *er-Fa-..:i?35 -0- 

V.raUhAoa; ... MU ' 85 JI ,'_.J — &ec-Pun.Cap. — • 10*29 •>. lTupoiry Fijod |62Z -1 

j£*r. ~~.l«a 343 sM _"1 — McStyFiiirt^I’-—' 9B5 ios*l — . Windsor Life Assur. Co. 1 

pmiacbl UK O. Ltd. T*L =1 


Provincial Life Assurance Co. Ltd. 

222. 8j oboiwgAle. ECiL '01-33783X1 


Cap. Growth Freed. IZ3U -2H ... . — 

♦SSuanpiFie'xFri-.HiA -M — - 

OF^LfJUpt rrop Fd . k’ *' -X5I ■— 

*t>5«.tre.Tt4Fd.-!va.8 - —0.9] — - 

Flexible Fund -• (7? 6 - C.-q — * 

• to - - Trust Fd. . .. .189 9 -L 2 | ... — 

HoucymakerFd.. :J735 -0-» ... — . 

. l’roporiy FiitaJ— — 1*22 • - >L0| — , 

Windsor Life Assur. Co. Ltd. 
lRigbSrert. Wlr-dsfir Btndsur 68144 




Fror. Managed Fd_|45J 


1005J -1 - 


5I-: i = •: 


fcTcx.tra .UrowUi-iBfl.9 . 


.; j; • a : j 

i *. ' ■-.* ■, 

i -.st. 


OFFSHORE AND OVERSEAS FUNDS 


COMPANY KOTSSE S 

NORTH OF SCOTLAND 
HYDRO-ELECTRIC BOARD 

8% 1869/1984 I'A 8JW0.0W Issue 
- We hereby give notice that a nominal amount of 
' UA 400.000 has beer p-j: chased on the market for 
the instalment due December 10. 1976. 

Amount out&ir.r.tling: t : A 5.050.000 
! » THE TRUSTEE 

I FINiaiTRUST S.A. 

I- Lusomhourg. October 1? 1°"^. 


PROVIDENT LICE 

ASSOCIATION OF LONDON LIPfl.nC: 

_ . I l, Horrrcriv. a*. C'.iK' , 
CUMULATIVE PRE?EO£HCE I 

Of lr i 4Ci( 1 

, Hf'TlCE IS HEREBY GIVEN 7 • [ 

W»i tor v* 'nentnt Cf'J'*.; 
3-rz.cri’r-r , 197 s c » 8 . «;o JO /in. 1 

>.s i i8rt jty gj, oeauctya-. «..:i is ei**, 
,c,e °r. 1977. 

REGISTERED SHAREHOLDERS j 

Toe DD.dene w n oav.-i'e te t-.e 1 
Pcgiitc.u Sla'dt.alscra m »(. j: «'■!! 1 

. p. tffl ^ Vrtinjiiix ft: . 

^ryt 0 * t>u ' :r " u I" i "8 3 r lf 2 K«n- J 
SHhPE - WARRANTS TQ EsV.RCP < 

■ 19 couoois TO be sf.’if-:;: •» I 

*«(»C1 ef tils Jbsva O r atnrj *r- r^r.-j 
t<r+d 1-3S. - Thy, rr.j S ; i JF ■?. - fe * Si j 
-.sTr^-t.OB Ml BjtiI.iis Birt, L irit»8 

Zi‘.r a4;:7. J70 Frnriiu'ri' *t »t* l--'- 1 

S9I* E.C-2 »t. ;«aM 6*4 «kpr -av; s-!;r . 

pa>me. 1 . | 

By Gritr st t*w =!^ir; 1 

. “■ *■ f .. ' 
Prwr 2»r.t House. I 

„ . . 1 

..*ns:n EC1M JQP ' 

1 ita CCJb* r 1976. ^ | 

‘'GRATTAN WAREHOUSES Lihi ITS 2 '! 

NOTICE 15 HflPEBBV Vv“. *'.* ■-*■! 
?€G::-t« o» 0'6wv :i .!.«•. • 

1 + Cl G5E& Nivctqirc 

*7svf->*!«» *978 both e.'t-u .--..* /- 

sr/tse a*j<*p«j» ot J?*?*’ ■■■ 2 . .. .1 
Vjrear.ti plvial- on 26 vs 

By 0ra«r of f- Sii 7 

K. M. GOA> ■ ■ 

1 jO*','r*» A I a ■ 

jAMflfir. Houte 

Irolebv Road I 

Bradford. B0» 2XG. < 


pr.07ll.ENT Lilt 

•MSSCIAilOh OF LONDON LIMIIED 

A Af.3 *3 ORDINARY SHARES 
NTIICfc IS HEREBY GIVEN »ir t.*lt 
D.ntrjfi wt ae.lo-ra an Intavini 
it i *o r of 3. So oor ware pav. 

i id'? on ti-e '»» Ja-.aa rv 1977 uson tn» 
a* Or did an ive: npj sue lie 9 
'-■tn.'ri Ned- Volln-Jj Scores Oi 25.7 
e«c*i * i .75 l.Oai 

SEC I ITElieD SHAREHOLDERS 
Tyv ci ». oedd will it able te thr 

I ■.^arrholaori whole "re« 

■ afiee-f the flrplitor of Menioeri at 
I i.*s fi.v.p ji aujincs* on fhj 3*d BotA*- 

B-'. ^9 7f. 

SHAPE WARRANT5 TO BEARER 
Tra ce.iDtn: to be prncriM i" rdSuc: 
:* t-.e a-o,e D:> aerd are numbered '(J 
7ic. t- ■ dc :ad*i*d *«r eniirtaatlur jr 
?S-:' V,-5 Csnk Llltr MS City 02 '12 17C 

^nrriii*. : n St-ce:. le**con E.C.S. al lti« 
Ivc dear dm sro’ to olihiunt 
. . Sr Order pt the Bivd 

S. A. r. OST'ME 

Secretory. 

p-sve"** Ha w 

:s& sioests'fe. _ 

• naatt CCSM 40P 
uth C * 976 

THE THOMSON ORGANISATION 
LIMITED 


a St'WD Pn-e. 

. Lcrdt-i .VIA 4YG. 
6lh Octahpr 1976. 


J. ‘t 'Ar.S 
Secretary. 


Arbuthnot Securities lCL> Limited 

PG.BiuS3a.Sl.Hrticr.3ene:-. 0SK72177 

Cep T*« .Jerjeyi — {741/ 7701-17-CJ Z49 

7hr*t dcntlnC date Oclcher 28 

EanASxVJ Ttt.iCT-. 11030 K9 jB } — 

Nind sub day Oct. 14. 

Australian Selection Fund NV 
Morl-ci Oppatuallic*. to Utah Young 4. 
Ouihwaitc. 127. Kent S- Sydney 

CSnsiare*. I Sl'SUl I ..--I — 

Net us'cf value Oct. 7. 

Banque Bruxelles Lambert 
2. Run de la Rcs+nce B MUM Bim art* 

Kcnta Fund LF |X932 X99S1 -51 861 

Bk. of London ft S. America Ltd. 
■W«5. Queen Victoria St. £©L 01-2480KS 

Alexander Fund.. -t SUS7.W I I — 
Net anset value Oct 8 
Barclays Unicorn Int ICh. Is.1 ltd. 
:.N.i r .r,i:Cra» 9L Ueller. Jtty. 033428*41 

Jcr'.'>fi }> .o,cr..,.W3C <551 „ | 1361 

t'rudoitar Trait [SUSUS HEM .1 43® 

Barclays Unicorn InL (Z. O. SCb) Lift 
1 Thoma*. SL. Dougtan. Loll 08244330 

Umcrtm A-.A. UxL JSSil 60S - I L7 

IYi A«< »n 07 7 298| -221 2 00 

tt'.Grtr Pacilict -ItoJ SI* -I ~_ 

tta Inti ir.uisw '305 Sim ..J U-OO 


D<* L*v.WvtTSL..J390 4U1 -.-I *Z° 
Cw. Mam VuIloUZAS 26.41 . 4. X 1 ® 

BUhep^aw Cr mrnodlty (Services! 

Bo%-C.t>PK*l4. . Lull 082+23311 

AHr.tACSept-8.__l 5155*5 l—|- 

OQV.VT»SfL4_- -I 41-990 I .. I — 

Bridge Management lift 

PO. P--., SCS. Crond Cayman. Cayman In 

.VbnaniOrt. I ._) 13.625 

PO 6o\ N.reay NP. Bohan J-“ 

Nlppcny F. Uet.7_ (JtSHJS 0.89 

Butterfield •tlaa^'ement Col Ltd. 

P'.*. B-rt UO, Horullton. Bemnnla . 

Burtrc-I- Equity _ JjraJS IS) ..- j J* 

Euifrailncme. . /jfK.7S 1C 1 763 

Prices x 3npr 13 NeXT sub -it? Cct IX 

Capital labmtailona! SA. 

37 rue r^ot/e-ltame. Luscnityiurs. 

I7.ipilellsl Fund- | 5VSM.49 J 4 — 

Charterhouse Japhet 

1. iMiernnrfOT f»--» C1-S48330B 

Adjropo.-- l-VZ7"e J9ig-6.«l 7W 

VJWTta w«la <3JCj-0.*5j 733 

Kuniluk- onaa .36 

Fundi a TOdM a»-C W 81 » 

Empnnir Fund tt‘3256 2S1I S - 

HIsPOiiul 34H-L4U 221 

Cora hill Ins. tCucra«Fj Ltd. 

P «1 &.V 137 Si. Ttur run. a+nwy 
mutaiFd. Set*. 3ft 15355 Zff.fli — 4 — 


Delta Group 

PO 3ov 3612. Nassau Baharnu 
Del:* Tuv. Oct S — UTSU7 UJ| .. .J _■ 
Drcj-fus Intercontinental Inv. Fd. 
PC Dnx .*CTI2 Nassau. Bahamas. 

wvflti; p.m* anj ._.! _ 

F- ft C Mgmt. Ltd. Inv. Advisers 
1-2. Laurence Pountncy BltL Ed Ft 0BA 
0*.«3 4C30 

Cen Fd.Oa.6 ISCSIS* [ ._ J — 

Fidelity Mgmt. ft Res. (Bda.) Ltd. 
P.O Box S!0, Hamilton. Bntaula. 

Fidelity AmAn _ . 51770 . _ 

Fidelity im. Fdnd. SUS17Ja _... _ 

Fidelity par. Fd _. SX 53X17 ... — 

Fidelity T7orU Fd . SUS1X27 -039 — 

FidcFilvSer.Fds — — 

Series A Mntnri — 0.93 _ 

Senes BiFaclJlc*- (4 36 _ 

Scne*D(.VAA.sl. SU.24 ....J — 

FJJLS.T. Managers Ltd. 

:. Charles CTOn. SI. Ilelier.leney. 09942S041 

Sirs* Intnl BTSSJ* l»jn*024j - 

First Sterhoa Ell 64 _ 

First IHdog Commodity Trust 
B S.GeoTfW'iSl.DuuBlR^LoJrt. 06244982 

F51. Vllr Cm7T3....)3t6 3AS ... / — 

Fleming (Robert) Investment 
Management Ltd. (Inv. Adriaen 
a '.'natty Square. EC3A &A.N 
FlrmtesJapae Fd 1E52B _ f-XU| — 

Free Vforid Fund Lift 

3criertirtd Bldti- Kumiliore. Qerrnuda 
N.WAuA.3:. l SU5157.9S I .. . | — 

G.T. Management Ltd. Ldn. Agts- 
Pxrfe Use. 16 Finsbury Citrus Londou EC2 
Tel. 0142? BUI TLX BB6109 
Mxnagcwai InvnaUaul Lift 
ta Fta of Berm uda Prom St_ Hamltn. panda. 
Ar.c'sjrTiHEtU- »U 26M — i 1X2* 

Anchor InJ^.7at_gUS S3) ) — 

J XiehOT*B'Umta_ DJfl ...J . LM 

Anchor tel Fd. [H.-9M1 4 S) ... } U6 

G.T. tortmtda Lift 

BX rt ScrnrjXi Frr-n! RL. Hqmpn. ittnds 
B^PF.OrtT- — L SUSSlSfl'rt | — J 121 
Dorttmncto— bto.» rnsoj ..„.J uo 
.icffftOcL*-- -ficwn \ 0*2 

G.T. Management (Asia) Ltd. 
Ilutahijun Hsc . Harreurr AdL IUo* Kens 

GTAnsKOtiT-. ) ir 
G.T- Management Uersey) Uft 

Row.' Til- Har.. Cul- narric. Be Heller. Jersey 
ITT 4 ms SWrt Fd... IC93? TftM . „4 
Hamhro Pariflc Fund Mgenant. lid. 
si m (.tmukM Own-. Jiuna K°t>8 
For £ Fd dcli Hi2 most 


Hambros iGnernsey) Limited Kfeitwron Benson limited Old Court Commodity Fd. Mgra. Ltd- TSB Unit Trust Managers iCL) Lift 

ra Bm 8C. St hn-ir rvm. .iutruvey C4M 28321 10I2 ^ 5?*“ ^ G ‘ J ™’ ^ 38741 B««elle Rd, KCMrair. icssey 0334 W1 

r.i FundSer* *• — ;773 163.81 .._J 520 F - <re a WHZ « , "T. JS Qggto rtty. Tran ,|Hp 1*431 ..1 - J-S.l Uoiii 3031 -aa sm 

lot. Bond Fd. SUB-. [l042 107^* ad 8J» STa^StJ^ZITZ Sla W7 ZT -f 1 m °° Nmd derttog OA I*. pntta «( On. cZvUl 

Hapu: Management Lid. • SirtfpSd F lz: IP;ajS Zi tit property Growth Oversew Ltd. - Tokyo Pacific Holdings N.V. 

X» Fu Ihnr<*- lee «<ni**e Si _ , __ i(E Joprn FuAd- SI S2Z.47 ‘""J — 28 Irish to«T h Gibraltar (Gib) 8103 Irtltaii Msunscmenl Ca N V . Curacao. 


rtanpKon* fErto- CJ asi^l Send Bermda „( 5U6434 J-DM L65 V R1 Dcilv Fond ..[ - S10LQ8 . I. . J — ' . NAV per sh 

IIKAPw-.U-W PHOJK 24UI l 3 JO -InU3taalla'Ltrw*_kj7a 9 MB .Z 2.«T Sterling Fond J. 00X10 *10( — Tnli L. n — -- . 

„ •.L..HIV, il«v W rn.1 -UmtaodlrtSI: (2925 Z0J0l+aia| 925 - ’ : . - Tokyo Poe in c 2 

Oliver Meath and CO. lIoM an d I Gin.1 -KB arc «Un£n portiut ogwnr only. Royal Tract <CI> FtL Mgt Ltd.'. • Intkmta Mma^ne'i 
4. Irish Ptowsu b. GKS3 1 Id TI jMi C*CWH 27fO LaOTWlt Investment Mngt Ltd. - PO Bo-cUK. R oy »1 Tm. Bml Jcttot 0334 2744J- • XAV-per ofc 
UtaottFWdrajBw 7Z . ' ” BSLttawty-oVSuiteugtaAloil ' 08 M 4 «» ^T.lujx jM 75 -.gR*76 ' 1 |M *• 4 Tyndall Group 

“* • BSSBftSfcBt S3 d “2 aJ s 222*2?* 

bssb»%j:«u-. 

HiU-Samuri ft Co. (Guernsey) Ltd. - Ltayd**7«. O-ow .[SIS' S6AcE . -J.2.78 -StBreodsa,® * Better. Jersey ; es»203Bl T®cv*rf ,a -| 
8 taFebrra St- Peter lort &KamM, CJ. Mott dealing date OcL 14 ' 12S. HMtad—ftairt Cuba - I'AtnUB+uFMi -! 

QueniMyTfi I99-3 “oJi »l3i 4W (Joyds Infernal ions I Mgswu. S-A. 

Bill Samuel Overseas Fund S.A. 7 hoe in Rhoor P.a Boa.ua. ran Geneva 


NAV per share Oct 4. StaSBBI 

Trifyo pacific Hldgs. (Seaboard) N.V. 
Intimta Mnnareira-nl -Co. VV„ Ccraiwo. ■ 

- XAV pet staie Oct 4. 5Uf2EQ2 
Tyndall Group 0EV3437331 

Hamilton. Berrnado. & 9.' Heller. Jersey. 
CMwCfcsOri-6 Mg 10 UH 1 6.00 


Matt daaiutg date OcL 14 VIS. DoDar^cn nted Funda 

Llcyds fntprnalionai Hgmni. &A. St nr^ 1 ° tti " '~"L«. 10 00 

7 Poe In Rhoop.-P.O Bus 128. 1211 Genoa ^11 * F+rOutcnr*C 29 J4 37.71 -03 

CcydMn~J lncotueKF»UI SUM 7 JO . ?'***’ American'- 153 381 -Oi 

JJs>dstnLCnrath— i — . f . - |. — Sepru~tt_^ . . _|13.n3 MlS .... 

M j i f p. M lnwdHMd'ftwh 

* V* (a roup .Omnaq) Civuial*— 1165 2 T717I -3 

Thrro Toner HIM EC3B 0B4 0WUB 4Y» t3ororcItaI«nd**_|C2 ttjt-rl. 

vstimr EXnrLaa.767 l-’llOl-VEfl — 


. IT . UEJ-22P — •• -J-^ti- vmr .o r qwui— i — • - | — 

Inferaatiooa) Pacific Inv. Mngt. I2ft M ft G Group 

r.a no* test, ae ntt s». ttydney wst T h ?' ^ 7 “"l^ n Jl. EC3I '. 0w 0, ’ 0aB « 
Jorelln Equity Id- I1AX67 177J-flJ«( 03 ^tlL'o^ftl^fKSy ifiS^ Z 

JJB.T. Manage (Jeraeyi Ltd. %*<*»• ■** 8 v*j-jj’~ 

PTBoKtat.ltartTij Itae-Je^y. 053427441 , A. cum'i;nl’r“.ZZ|ra 9 <»l4 -xq 9526 

Jersey Eotrnl 11* -P*h° _ **3 °l ■ . I _r ... ... . -ItuumJ. 


- VAfcxun. Eiiaresi _-[ 
7.B0 TASOFO L7 ^ .. 




— lArLum KliaresJ 9X0 

r- Gnorta.. . . 

— '. Ars VI , * ; i^horew - ■ 499.4 
— . . J.ray Atan. Serejn ,.)8b * 


»«* »« 

i S2J*._ 2*5 
. 7JP 

v.as nisi 
LS . 95.5 


i.Tnms5ejwi«it.-it432 BI *ni3 -3 5f xo L Hi ted States TsL XntL Adv. Co, 
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A Sterling denominated securities whieh include IkidiilMiit 
dollar premium. 

_ .‘Tap * 1 SHock. 

* Highs tmd Lows marked thus hove hotsn adjusted to allow 
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■fills service is available to every Companj- dealt id on 
Stock Exchanges throughout the United Kingdom hr a 
fee of £325 per annum for each security 
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U.K. asksNkomo, 
and 




to 



BY OUR FOREIGN STAFF, 


BRITAIN HAS invited three eoce. saying more time was 
African leaders to represent the needed for the Nationalists to 
Nationalists at n&ft week's prepare- * 

Geneva conference on Rhodesia. Last week-end M- Nkomo, who 
They are Mr. Joshua Nkomo, Mr. is head of the Zimbabwe African 


Mr.. Crosiahd made -it clear that that subject to -further cbrisul- 
Britain regarded the Kissinger tation with the African Presi- 
plan as still negotiable. “It dents -he would" be prepared to 
would not be helpful .to become make further invitations if they 
embroiled, before the conference would increase the i»han«*; of 


Robert Mugabe and Bishop Abel Peoples Union formed a was opened. In. a public discus- success. 

Musorewa. ■ “Patriotic Front V with Mr. si on of issues which can only be Mr. Crosland .made it clear '.-Out 

Announcing this in the Mugabe. It is expected that both decided at the conference itseif, : ^ Geneva meeting would- be 

Commons yesterday Mr. Anthony leaders, despite their announced . he. sai«L ^ only "one stage in the move 

Crosland, the Foreign Secretary, misgivings, will attend the con- Mr. Crosland =said that Mr. towards - independence.. : There 

seid he had minted Mr. Ian ference. What is not clear is Richard, had bad “useful ex- jnfast- liter- be- a -full-scale -coh- 

Snuth, the Rhodesian Prime whether they will select separate changes” in London and ■ New stitutional conference, followed 

Sllnister, to nominate represents- delegations under their Indl- y 0 rk with a number df African- by a legislation 'to the Commons.- 

tives from his ruling Rhodesian vidua! leaderships or head a Foreign Ministers. 


mutually agreed- group. 


Front Party. 

The delegations are due to 

assemble in Geneva on October whether separately or in. unison, 
21. The conference proper is to will claim to speak for the 
start on October. 25 under the Rhodesian guerilla movements 
chairmanship of Mr. Ivor in Mozambique, and in par- 
Ricbard, British Ambassador to ticular ZIP A, the Zimbabwe 
the UN. People's Army. 

In Salisbury Mr. Smith an- i n London Mr. 
nounced yesterday that he would appealed to MPs not 


take a five-man delegation to 
Geneva. The group will com- 
prise Mr. David Smith, the 
Deputy Prime Minister and 
Minister of Finance, Mr. Mark 
Partridge, Minister of Lands and 
Natural Resources; Mr. P. K. van 
der Byl, Minister of Foreign 
.Affairs; and Mr. Hilary Squires, 
Minister of Justice. . 


Asked by, a farmer Cominbu- 

Mr Nkomo and Mr MmnhA. T* 16 Foreign Secretary said he wealth Secretary, Mr. Arthur 

aeti e rsenaratelv or in mSon tad sent bis special adviser on Bottomley, how -much the British 

aether separately or m unison, Affcleill Affairs, Mr. perns taxpayer would- have to pay “ to 

Grenoan, to the' Zambian capital bail '.out. the' white .Rhodesians 

of "Lusaka “ to assist the process who had rebelled against ^the 

of liaison during the tun-up to Grown,” Mr Crosland said he 

the conference.” hoped .the cost of the' transfer 

' Asked whether the Rev. of power would be an toter- 
„ „ u t-rosiana udabaningi . Sithole, . former national operation, giving in- 
h5m _ f °°* *? j!?*®! leader of ZANU, whose position creased .opportunities for African 

£? bas been taken over, by • Mr. development and encouraging 

■jj* SStinn^f Mugabe, would be invited to the Europeans to stay- in Rhodesia 

mg positions Of the parties. ■ Mr P.rnslanrt said and Slav their M. . . - 

All 


Bishop’s more 


three Nationalist leaders 
have rejected the detailed Kis- 
singer proposals as announced 
by Mr. Ian Smith in his broad- 
cast last month. Mr; Smith said 
then that there would be a two- 
year transition period to 
majority rule during- which a 


Tories accuse Crosland 


BY PHttJP RAWSTORNE 


Council of State with an equal mr. ANTHONY CROSLAND, 


The leader of one wing of the 
divided African National 
Council. Bishop Muzorewa, is 
expected to announce his delega- 
tion in Salisbury to-day. It is 
not known when the rival ANC 
leader Mr. Nkomo, and Mr. 
Mugabe of • the Zimbabwe 
African National Union will 
name their teams. 

Speaking in Dar-Es-Salaam, 
Tanzania, yesterday. Mr. Mugabe 
again said that unless the blacks 
controlled the armed forces in 
an interim Government the con- 
ference - could be a non-starter. 
In Salisbury Mr. Nkomo called 
for a deferment of the confer- 


□umber of black and white njem- 


Foreign Secretary, was angrily 


would d,»»p'“L£T' ““““a ttttoXoawSilSaS 
There would be an interim 
Government with an African 
“First Minister," but with .the 
key portfolios of Law and Order 


inadequate.” - " 

The Foreign Secretary, under 
persistent questioning by Mrs. 


day of hedging o nthe Govern- Margaret Thatcher and Mr. 
ment’s position over the terms Reginald Maudling, said that Mr. 
of a Rhodesian settlement Smith’s proposals reflected ideas 

Conservative' backbenchers, £&£ 

and Defence retained .by whites, shouting “Double-cross" and °.S J leade^ 

The Nationalists see the “ Sell out" tried unsuccessfully J™* JSEJjiSfll Sdf 

Geneva Conference as an opport- to secure an emergency debate B[lt Goodhew' 

unity to reopen discussion on on Mr. Crosland’s “equivocation" .yr__ «r Alhansl «id that when 

these points, which Mr. Smith about the extent of Government SateSa? 

ha, raid KBMfcdJy are uoq- support for the settlement ^ 

negotiable. •' In ; particular the posals announced by Mr.. Ian c«u w*u, 

African leaders want it to become' Smith. 

a proper 'constitutional ' confer- Later- Mr. Reginald Maudling. - W h Briblin nm nait 

ence, and not just a meeting to the Shadow foreign secretary, f ntaSs ,yonJd ^PP 01 ^- 

agree on composition and stnic issued a statement that Mr, Cros- , Rhodesia’s African leaders. Page 
lure of -the interim ' Government, land's answers had been “totally 18; Parliament, Page 15 ■ 


ent that a package ileal had been 
put to him by- Dr. Kissinger 


Commission 
agrees 
TV rental 
increase 
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By Max Wilkinson, 
Industrial Staff 


in 


A SUBSTANTIAL increase 
television rental charges has 
been announced by British Re- 
lay. Agreement was reached 
with the Price Commission in 
July, only three months before 
the industry was condemned for 
making excessive profits. 

British Relay was told by the 
Commission that it could 
increase charges by about 10 per 
cent, but yesterday a spokesman 
said that it would go ahead with 
increases averaging 75 per-cent, 
for its 500,000 customers. 

Last week, the Price Commis- 
sion said in a report on the 
rental industry the return on 
capital employed in 1975-76 was 
19.4 per cent., and pre-tax profits 
were £60m. It suggested that 
customers were being over- 
charged. 

Yesterday's increase under- 
lines the fact that all the com- 
panies have complied with the 
-Pri.ee Code. The Commission in 
'its report last week found no 
evidence of infringements. 

- Mr. Frank Hall, finance direc- 
tor of British Relay, said the 
'Increases ranging from 5 to 9 
' per cent, were needed to meet 
' increased wage and transport 
.-costs. The company was follow- 
'■ing the other large rental firms 

who have all increased their 
-charges in the last year. 

British Relay is the smallest 
of the big five rental companies 
and bas about 10 per cent of 
~ the market . Its last price in- 
crease was 5 per cent a year 
ago, and charges also went up 
9 per cent two years ago. 

“This means that our charges 
have only gone up 14 per cent, 
at a time when average prices 
have increased by about 50 per 
cent,” Mr. Hall said. 

The company says that it 
needs an extra £1.25m. to cover 
Increased wages and costs. 

The Price Commission said 
that it could not comment on 
'the price notification of an 
: individual company. 

- However, it was not able to 
prevent a company from putting 

charges if the 


Leyland Cars to step up 
output at two plants 



enter 



N— deal 


By David Fish lock. 
Science Editor 


BRITAIN AND France may 
undertake - - to reprocess 
Swedish' nuclear fneL in the 
1980s. This would enable the 
Swedish electricity industry to 
comply with conditions under 
which the new Government is 
prepared to allow its endear 
stations to continue operating. 

Continuation . . of . nuclear 
energy, production was a key 
issue in the recent general 
election; 

The latest stage in negotia- 
tions, kept secret through- 
out the .election, was in Paris 
yesterday, -when -officials .of 
the Swedish Nudear Fuel 
Supply Company met United 

Reprocessors the Anglo- 

French-German spent nn clear 


£ LEX COLUMN 





of the uptown. to fiate^' 


The news that Burmah Oil is % . , 

suing " the . Bank of , England - Tnifexrose7i54o2^6 i W*** ***** 

markedly steps ap the traSon ■ ™ v Weeks of 1976 are- 22 m 


tension 

in this • long-running' drama. - 
Burmah is calling fdr .'“fee' 
unwinding of the deal whereby 
the Bank of. England acquired 
for £179nn BP - shares y. , ajatt, 
worth £451 hl- -At .30p, Burmah'* : 
own capitalisation is only SJSml . 
The grounds for tha 'Iegal 
action are still nor being- 
dosed, but the Burmah Share- 
holders Action t Group.; has 
claimed on the basis' ''of idtfice 
from Counsel 'that 'the deal 
could have. been in conflict with 
the Bank’s legal responsfbQifibs 
as an effective mortgagee-: And 
Burmah has how embar&ed'-oh 
a course of action Whidvthe . 
BSAG will scarcely allow it. td 

abandon, r 


Burmab’s latest views 'hh the 
I subject are being posted 1 to 



. 22111 

-higher at £SB6m, and ; 
year: as a whole 
- share could' rise by , a 

•* -: SaJes volume at - Inmi 
cent .That 
dipped hehind U: 
yr ^-despite a fairly ; 
ifient, to chocolate 
quarter of total output^ 


fuel reprocessing ■ organisation. * { shareholders next . . Monday. 

together with, rdetails ■ ' of . its 


£100m. cost 


BY TERRY DODSWORTH AND ARTHUR SMITH 


LEYLAND CARS is stepping up the new £27 m. 
output at two of its largest paint plants at 
plants — Cowley, Oxford, and 
Solihull, near Coventry— the 
company announced last night 
The plans, which suggest that 


assembly and 
Solihull were 


being “ run in." 

The plan is to open a second 
assembly line at Solihull this 
month, while stepping up pro- 


Leyland is discounting any dwrtion on the first line by 30 


serious threat to car demand 
because df the Government's re- 
cent economic measures, and 


per cent to its one-Shift capacity 
of 600 cars a week.' 


. , , . The second line will start at 

putting last .weeks row over 300 cars a week but it is 
possible factory closures firmly scheduled to double output by 
behind mainly involve two of the end of the year. More than 
the company’s more expensive 300- workers have • been recruited 

?°" e: s, «aS e vS? no f*i,j!5? V th ® ia recent weeks to help make the 
Rover 35W, both of which have expansion easier, -and some 

be !fV n , !£?5L Bupp,y ow ^ workers, are being switched over 
past few months. from the 2200 assembly lines. 

The expansion of Rover output Negotiations have also opened 

will be particularly welcome with the unions for the intxoduc- 

after the 'slow build-up since the tion of night shifts on the Rover same tines“ar the’prtncess! 
launch of -the 3500 model two 3500. Leyland hopes the first Since production of the Rover 
months ago. The car has had. a line will be operating early next 3500 started in the spriag, some 

good reception and developed a year. 3.500 vehicles have been sold, 

six-month waiting list but pro- At Cowley, the expansion and Leyland reports orders in 

ductilou encountered problems as plans will boost employment by hand for twice that number. 


350 workers, and push output 
up from 5.000 to 6,000 cars a 
week, the highest at the plant 
for at least five years. 

Some 600 of the new workers 
will 30 into, the assembly plant, 
and 250 into the body works, but 
the total number of production 
workers at Cowley — 15,500— 
will still be well below the peak. 

By the end of the ydaf, it is 
expected that the Princess, 
which has never met its demand 
either at home or overseas 
since its launch IS months ago, 
will be produced at the rate of 
almost 2.000 units a week. 

Marina production will also be 
going up to 3,400 a week, the 
balance being made up by the 
Maxi, which is produced on the 


The con tract for reproces- 
sing the fuel may be- worth 
about £L00m. If it covers 
present plans calling for in- 
stallation of 10,400 MW of 
nuclear capacity by -19S5. 

Sweden has announced that 
this programme is to continue, 
subject to certain conditions 
concerning reprocessing of 
spent ■' fnel and disposal of 
radioactive waste. - 

In contrast to statements' in 
the election campaign Mr. 
Thorbjorn Fall din, • the 
Premier, intends no preripi-' 
tate.. closure of the country's 
five nuclear plants. Fuel-load- 
ing at Bareback 2. the sixth 
plant, due to generate its first 
power next year, is expected 
to proceed according to plan 
this autumn. 

But the Government has 
announced that electrical 
utilities most make “accept- 
able ” arrangements for their 
waste. It has threatened that 
if acceptable provisions are not 
forthcoming for Bareback 2 
station by October 1 next year 
the fuel about to be loaded 
must be unloaded again. 


fcame.undex pressure 
summer heatwave. A& 

' holding prices in -an 
^boost- market share and 
'' have al$t> ‘been 
exceptional,, 
expenses - ' at the/neyt. 
aey .plant which hava^ 
to something like i£ L " 
lower, sales are being; 
for the UJC "ttiis" 

; Canada, and lad 

L This is 25 per virtually- . doubled- ;ftSv 
i-origihaaiy; pro- profits in Rupee 'T " * 

’ > thatrpro^ by a move wtf ddj 
1^977 , .yim, new seafood- 
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Reprocessing 


£34m. weapon system] Callaghan 
order for Marconi ! for talks 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


MARCONI ■ ELLIOTT Avionic for the air forces of four Nato 
Systems has won an order worth countries, Belgium. Denmark, 
more than £34 .3m. for the supply Holland and Norway, 
of head-up- display and weapoD Part uf the equipment will 
aiming systems for the American also be made by European com- 
F-16 combat aircraft pazues, including Kongsberg 

The -equipment known as Vapenfabrikk of Norway, under 
"Huds” enables the pilot to a 317.5m. contract with Marconi- 
study his instruments and aim Elliott and another European 
and fire his weapons while look- company, to he announced later, 
ing straight ahead. Marconi- Also, a number of complete 
Elliott is already making “Huds" “ Huds ” will be made m the 
for eight initial development- U.S: ' by Mareonl-Elliotfs sub- 
F-I6s being produced by Grand sidlary,'. ErA Industrial Corpora- 
Dynamics of Texas. tiou of Cbamblee. Georgia. 


in France 


By Philip Rawstom* 


Marconi-Elliott will now make The contract was won against 
“Huds“ for the 650 F-16s on Kaiser Electronics, the UB. 
order for the U.S. Air Force, company, which was the only 
and for the 348 F-16s . destined other competitor; 


MR. JAMES CALLAGHAN, the 
Prime Minister, is to visit France 
for talks with President Giscard 
d’Estaing on Novembeff 11 to 12, 
it was announced from '-Downing 
Street yesterday. 

The Prime Minister will be 
accompanied by Mr. Denis 
Healey. Chancellor .of the 
Exchequer, Mr. Anthony ■ Cros- 
land, Foreign Secretary, Mr. 
Edmund Dell. Secretary for 
Trade, and. Mr. John SJlkin. 
.Minister of Agriculture. 


Continued from Page 1' 

Industrial output rate 


.up charges it tne proposed 1 
increase came within the terms t 
of the Price Code. ; 

Last week’s report was ™ade vehicle index fell by .about a 
in response to- a more general , quarter in the mouth. 

r K^f^, b Lo^ e ,rS 0 Sho^i 0n the three-month compart- 
-about Profit levels, and was there- sons> j he uneven holiday pattern 
-fore able to comment on profit- 1 - - ----- - J - 

ability' outside the terras of the 
code. 

On Monday, Mr. Rpy Hattersley, 


The Governmeut will discuss 
the arrangements proposed 
with die supply company, act- 
ing on behalf or the utilities. 
The principal utility is Vatten- 
fall, the Swedish State Power 
Board, which on present plans 
expects to have about 60 per 
cent of the country’s nuclear 
capacity by 1985. 

The conditions are similar to 
those imposed by the Japanese 
Government on Its utilities. 
Inasmuch as it will not license 
further nuclear plant opera- 
tions till the utility has shown 
it has made acceptable pro- 
visions Tor fnel reprocessing. 

One important condition of 
any British contract for re- 
processing foreign fuel at the 
Windscale factory of British 
Nuclear Fuels is that the cus- 
tomer must be prepared to take 
back the more highly radio- 
active residues. Swedish 
utilities have said that they 
think this a fair condition. 


end of next ye, 
cent, more ’tha 

recent major disposals— jected, and ft 
concerning the U.S. oiT and ? g6s Auction th r o ugh ..... 

interests, and the Ninian stake, average 450,000 b.p.d, /.against expected 
Meanwhile; the interihl' state- about 3p0JW0 ..at the. iriomeftt fhe: French ao 
ment gives ' a picture -of Taking, cash flow at around : $10 trihuted. an 1 
continuing - losses, ; 
greater than last 
net attributable 

the six-month deficit is £13.8m- next year will be upwards - of- \ Raw material . costs - * 
against £23m. in the 'whole of flbn. — which, compares with starting ; to push apJ-Jj 
1975. The shape of the trading debt repayments on the Forties capital, ttotahly Jn the. U| 
statement las been -suietan- loan of under . £100m. .a year, prices ..should rise bef^fiilS 
tially changed by the extl t gion And of course 'a higher rate of end of the year. And roS, j pr 
of thelLS.. operations sold with- output was a*favourabIe -Impact the shares^ 
effect from the start of tneifear. 

Non-tanker 

halved compared 

half, of 1075,. blit 

UUUUU iiuur IMG rtliUVh Ml loco . V*. '• -- -• y - ■ 

could be upwards . pf-. £60ta* ' The news that an-as,^'-^":-. 

The tanker outlook remains per. share) ^^ilua ^ 

as bleakas ever, with hS otherwise might have been ex- 
trading losses up from £17.5*. /gr 

to £24.7m foUowing - the analysts have ^ ^ revlsed^ ^ their earn- J 0 *™?. 
depredation of sterling; more- ln & targets up £220m. or ■■ . . . .. . . 

over Burmah has had to mabe more (approaching OPP 'Per^ 'H-SSrSL ? « SjEStb? 
provisions against some of fts share) with something like 
doubtful charter parties. : The of this arising from, The 

financing of the . General North Sea. In* year’s time," If 'SKTE' 

Dynamics LNG tankers remains is possible that Forties by-itself -5“SS n? ^ •' 
to be settled, so the $8-$9m. it could be producing as much *■**???£ 
month cash drain continnes.' At the whole of HP’s earnings in 
least there is little . erosion df 197fr^md the group is stiU con- 
the book equity interest, with fident that the Alaskart develop- 

loss of only £3.5m. after ment will be getting uader.way.^^i^ * 

exceptional items compared some time in 1977. -The shares ' r *-■ 

with eha-December net worth I2 P to 

l little, above ■ . * 
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are a great deal lower. 
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of £314m. .But then Burmah where they' stand a little above ";* . r ' ‘T r l 

has still not made a provision the mid-summer lows. . 3 namh^' • V»" " 

against ■ its long-term tanker. ■ “ strong, orana name... r- •. &■. j* 

commitments; and these will Accsw'infoiT llfemvrt Whitbread paid -£18rp,;. - v ‘ " 

have been swelling nastily In -^ 5SOCiaie “ JJISCUII Long Jbhn in 1975— a cout;.t-_ v ---.' • r.utfl r 

sterling terms. Associated Biscuit's share wh(Ke profits were flien ru^ ^.7 : ; 

price dropped 11 per cent to at about two-thirds of the 
np 49p yesterday, hot more than or so which Teacher coul-/^" 

twcvfifths of a nasty profits set- capable of this year.; Tet 
back in the UJK. : is due to was suspended yesterday 4.. 

[expected production flows, BP exceptional, factors .and \ the ing: at 240p (a niarire*^ api** 30 
I is now on the record with a fore- overseas operations axe . moving tion of £lXni.) following: v- - 
'cast of 500,000 barrels per day strongly with exchange profits kind of share price action * ■; 

from the Forties field by the accounting for just over a fifth musf dellght file City*5 

^ n i 3 ;r- r 
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Commission plan 


1 


The Swedish Government 
plans a special commission, 
along the lines of the Royal 
Commission on Environmental 
Pollution, to examine the en- 
vironmental impact of its 
nuclear power programme. It 
has called for an emergency 
plan to be drawn up for energy 
supplies if the nuclear industry 
cannot demonstrate “acceptable 
arrangements ” for reproces- 
sing and waste disposal. 

Present energy policy 
assumes that nuclear plant wHl 
account for about two-fifths of 
Sweden’s electricity require- 
ments by the mid-1980s. 


I 


I 


1 

I 

I 




&U* T 


•* 


Pav 


ris 


► cr *ticis 


-A? 

R 



rr: - lI — 

PiW 


could save 




s rew 


I 


Weather 


l 


UJL TO-DAY . 

MOST AREAS wtll.have rain, 
but brighter weather will spread 
to western and southern areas. 


Wind fresh to strong. Max. 14C 
(57F). 


I 


In 1973, Barclays Bank started to move* - 
large number of their head office jobs frpmLffle 
City to Knutsford in Cheshire. ■ ^ \ . .■ . 


■ 




Northern and N.E. England, 
Borders, E. Scotlana 
Cloudy with outbreaks of rain, j 
Wind light to moderate. Max. ' 
14C (57F). 


evened out between the months 
tn tndit’atc little chaue? between 
the two quarterly periods. 

Interpretation has also been 
made, more difficult by uncer- 


in the - three 


and 'then fell 
months to June. 

The analysis by rectors shows 


. the new Prices Minister, told the 
Commons that he would be giving 
his comments on the Price Com- 
mission report this week, or early 
.next wefek. • 

Mr. Hall said: “The tuning of 
tiiis increase is embarrassing for 
us, but we delayed it as long as 
-we could. I think most of our 
- customers will understand that 
the increase is not unreason- 
able." 

" A spokesman for the National 
Television Rental Association 
said: "We believe that a 19 per 

cent return on capital which the 6-vuuo *survivu a mu u yutpui <§, ~- «_* tti.n afistvs. 

commission reported For the In-.jOf fuel during the very hot fboutji per cent, higher than ajc^vr 
dustrj- is not unreasonable, par- j weather, 
ficularly in view of the recent!. On .a long-term 
increase in the minimum 
ing rate. 


INDUSTRIAL PRODUCTION ' 
1970=100 

Seasonally adjusted 


All 

Total 


Industries Manufacturing 

1975 1st 

104.4 

105.9 

2nd 

100.1 

100.4 

3rd 

99.4 

99J5 

4th 

uxu 

100 JO 

1974 in 

101 s 

1013 

1976 2nd 

1010 

103.1 

April 

102J) 

10L8 

May 

103.9 

1057 

lime IPM 

100.7 

July 

10 1.8 

'floa 

August 100-3 

101.9 

Source: Central Stolktteat Office 


London, southern- England, 

Wales, N.W. England. E. Anglia, 
the Midlands 

Cloudy with rain at first but Lakes, Isle of Man. 5.W. Scotland, 
showers and sunny periods later. N. Ireland 

I Wind fresh to strong becoming - Sunny periods and scattered ! 
! moderate. Max. 14C (57F>. showers. Winds mainly light 

Max. 13C (55F). 1 


I 
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the' output of consumer goods 
industries held steady while pro- 
duction of investment goods and 
intermediate goods fell by 2 per 
cent, and 3 per cent respectively. 

The drop in intermediate . . . . _ . _ > raw, 

goods reflected a fall in output cent in the la« three months— j 


Channel Isles, S.W. England 
Cloudy with rain at first, 
showers and sunny periods later. 


I 


Staff productivity up. 
Staff turnover down. 


",W . • / 


BUSINESS CENTRES 


Highlands, Orkney, Shetland 
Sunny periods and scattered! 
showers. Winds fresh to strong. 
Max. 12C <54F). 1 
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Y'dar 

Mw-da? 
“C "F 

AlexanOrlA S M K 
Amssardm. C M 57 
Athens S 24 75 
Barcelona F 17 o 
.Belfast _C 9 4S 


Belgrade' 
Berlin 
Sir mriim. 
Bristol 
BnteiclB 
Budapest 
B. Aires 
Calm 


^"■3r 79 

s 
c 
R 


Yday 


. w Lighling-np: London 18.42. 
Manchester I8.4S, Glasgow 1SJ52, 
„ _ -C "F Belfast 19.01. 

Mdbeorae f 13 55 

MUaa c « « Outlook: Showers or longer! 
mSS? I 0 jg periods of ra in. 
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The Location of Offices Bufeati-LOB-iS the best = ; 
source of professional advice on moving office jobs oedof “ 

London. Why not ring Len Qlliver or-Patrick Maconchy, - 

ourSr- : — * — . - - " 

could 

more than you think. 



Umkh T J3 35 
OTWCtstte-C- M -55- 
17 C[Ncw York S 12 54 
11 SZIOdO CUR 
9 Cjparis.- C-JS 33 
15 52 Perth T » «S 
21 n'-praenr F W 
SS'nejkfaTlk F 7 
Wo'dr J'o (T 5? 
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HOLIDAY RE50RTS 


year aso. i oopcviibb 

' “ 8 * . ‘ . { DubW C 

. comparison. 0 Renter reports from Brussels: j Etjntwrrii r 

lend- i industrial production as a whole EEC experts were studying 

Rental companies' will j in the June-to-Augutt period was Britain’s economic problems to 

have to make this sort of profit nearly 2 per cent higher than see how the Community could be J ,Tn*iwri 
in future if they are to survive in the same period of last year associated with any International ; 
and invest.'' with manufacturing output — rescue effort for sterling and the; mmi-m 


See Lombard, page 2 


which has fallen by nearly 1} per economy, officials said. 
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5— Sunny. 
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2 iuor Location Omcers,^ ^aiwrcnd o^.ftowTiiucfi you > v . v" ^ • r flv _, 

save? As Barclays Banfcfbuzid mit^cotiidfadaIot ; S 

than you think, r . 


27 Chancery Lane, 
London WC2A INS. : 
Telephone: 01-405 292L 
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Set up by Rariiament to ^ 
give free advice oamcwfeg 
office jobs out of London 
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